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of 77 Countries in Europe, 
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ALU MINEX— over 9600 feet-of jt—in the Pannier Market, Devon, 
Fchitect: Walls & Pearn, a/a.x.1.8.4. Plymouth. 


|ALUMINEX is like windows only 


~~ a Digger dnd offen its in the roof 
~ and its very quick to put up 


he eeF ee ay 


“Yes, but what exactly is Al.UMINEX?” 

“Brilliant patent glazing system made by Williams & 
Williams.” 
“I imagine the child means ‘skylights’ when she says ‘often 
in the roof’?” 


“Skylights yes, but itis also used to make whole walls 
of glass.” 


‘‘What makes it so quick to put up?” 


“It’s light—aluminium you know. It’s easy to assemble. 
It’s an all-metal system—the glass is held in the glazing 
bars by special spring clips.” 
‘Anything else?” 

“‘ALUMINEX is weatherproof, resists corrosion, no 
painting, use it for anything.” 


“Anything? Bet they don’t use it for atomic power 
stations!” 


“You'd lose your bet—they use miles of it. And in 
other power stations, factories, hospitals. Sometimes they 
make vast sections of ALUMINEX open and close like giant 
windows.” 


“What happens if a classic prodyct of our modern educa- 
tional system heaves a brick through them?” 
“Somebody calls a copper I expect.” 


“‘No, I mean what happens to the ALUMINEX PATENT GLAZING 
by Williams & Williams?” 


“Oh that. Replace the glass in minutes. Look Fishbone 
—I'm busy. Go home, there’s a good chap.” 


° 


| frum brvkyng building prrinés 


Willams & Williams make steel windows of every description, ALOMEGA and other aluminium windows, ROFTEN movable steel 
partitioning, ALUMINEX patent glazing, WALLSPAN curtain walling and many other products, ali of which can be seen at our permanent 


exhibition at 36, High Holborn, London, W.C.1 


WILLIAMS & WILLIAMS, RELIANCE WORKS, CHESTER § WILLIAMS HOUSE. 37-39 HIGH HOLBORN. LONDON, W.C.1 
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ze 2 compete, ie 5 the mechanisation of their plant Foster Clark 
Fork Trucks fitted with the 
aed tartan ef i te ths reall eatin - f 
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literature of the Range of Convey- Sie. a: Hie ef 


Stand Nes. j13, HH34 
Earls Court - May 3- 13th, 1960 


Make an 
instrumental note... 


that if you have anything to analyse, 

to measure, inapect, or survey, the people 
to help you are Hilger & Watts, 
Autocollimators, Block Levels and 
Clinometers, Circular Division and Angle 
Measuring Instrumenta, Dividing Engines, 
Linear Measuring Machines, Microscopes, 
Gauge Interferometers, Optical Flats, Angle 
Gauges, Polygons, Etc., Scales, and Circles, 
Projectors, Analytical Instruments, 
Surveying Instruments. 


HILGER & WATTS LTD - 9 ST PANCRAS WAY - LONDON - NWi 


MILGER 4 WATTS LTD, WITTEN. ASSEN. CERMAST OER & WATTSING CHICAGO 
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AIR FRESHER 
THAN SPRINGTIME 
BENEATH 

THE POLAR ICE CAP 


When the United States Navy's nuclear-powered 
submarine Skate made its historic cruise across 
the top of the world, her officers and crew 
breathed air fresh and pure. To provide unfailing, 
vital ventilation exhaust and air pressure for 
ballast blowing, the U.S.S. Skate . . . as well 

as nearly all other U.S. nuclear-powered subs, 
including those under construction . . . are equipped 
with Spiraxial® compressors manufactured 

by Roots-Connersville, a division of 

Dresser Industries, Inc. 


Other Roots-Connersville products — blowers, 
compressors, exhausters and vacuum pumps, 

gas pumps and rotary gas meters—are installed 
throughout the world. Available in. many hundreds 
of different types and sizes, Roots equipment 

is serving the chemical process industries, paper 
mills, wastes treatment plants, metals production 
and fabrication, mining, petroleum refining, 

gas production and distribution. Also, Roots units 
function as important auxiliaries in a wide 

variety of specialized machinery requiring 

air Or vacuum services. 

If your business requires the movement, compression 
or metering of air or gas, write for details of 
Roots’ specialized equipment and services, proved 
by over 100 years of dependable performance. 


TOMORROW'S PROGRESS 
PLANNED TODAY... 

BY MEN 

WITH IMAGINATION 


: ORES SE 
InDUSTRIES 
FIRST IN AIR 
AND GAS HANDLING 
EQUIPMENT 3 
ROOTS-CONNERSVILLE BLOWER DIVISION + Foreign Operations: 122 & 42 St + New York 17, %. ¥. 
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COGNAC 
e 


is everything a fine brandy should be. 


Cbuaguit DYulewrke: g _ JARNAC COGNAC 


Direct comact dJeserator for 220,000 'b/hr. 


: Industrial 
Deaerators 
The recirculating deaerator developed by Hick Hargreaves 


provides a simple and dependable means of preventing 

corrosion by reducing the oxygen content of the feed water. 

Effective deaeration is assured under al) conditions of flow, 

has a press shop no matter how wide or rapid the fluctuations in the feed 
rate, whilst the absence of floats and spray valves ensures 

° 9 great reliabilky. Three types are available. The Straight 

as big as St Paul Ss P Spray Type is suitable for handling feed water from 130 F 
igg°C) to 200°F (9¢°C) and requires no heating steam fos 

its operation. The Direct Contact Heating Deaerator accom 

The Pressed Steel Company. Reade thelr plishes the dual purpose of deaerating and heating cold water 


up to a maximum outlet temperature of 180°F (82°C). 


giant factories they have giant presses The pressure type deaerator is capable of operation with 


outlet temperatures up to 240°F (116°C). 


busily turning sheet steel into car bodies, Standard designs for all types are available with capacities 
J ; trom 20,000 Ib/hour (10,000 kgs hour) to 450,000 Ib hour 
railway wagons and Prestcold refrigerators. : 


(200,000 kgs hour) 


means Pressed Steel, * k 
and the Pressed Stee] Company Hick Hargreaves 
—- or -— = oe 

factory at Sis biden ear @wemece. roe AND COMPANY LTD - BOLTON 
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apermakers 
Pep use and like 


ALBACEL 


CHLORINE DIOXIDE BLEACHED SOFTWOOD SULPHATE 


ASTRACEL 


CHLORINE DIOKIDE BLEACHED HARDWOOD SULPHATE 


Balanced 
Paper-Grade Pulps 
Created by Papermakers for Papermakers 


Throughout the free world, papermakers use and like 
Astracel 


Riegel’s Albace! and --» paper-grade pulps that 
provide the right balance of all important qualities 
brightness, clean , formability and proper 


RIEGEL PAPER 260 MADISON AVENUE, 
CORPORATION “*™ YOR* te Meuse 











/ who 


has factories 
as big as MonacoP 


The Pressed Steel Company. Mathemati- 
cians inform us that the combined area of 
their factories at Cowley, Linwood, Theale 
and Swansea would more than cover the 
whole of Monaco. 





who 


makes the elegant 
refrigerator? 


The Pressed Steel Company. They make the 
Prestcold Packaway, a practical, versatile 
refrigerator that was named as a Design 
of the Year, and won the first-ever Duke of 
Edinburgh's Prise for Hlegant Design. 








represents Pressed Steel. 
Pp There’s something representing the 


refrigerators or pressings) in every country in the world. 
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TCA'’s Rollis-Royce-engined DC-8 
is already flying across Canada. 
This June it will be flying out 
from Britain too. 
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Canada is only a 
wonderful afternoon away 


Flying from Britain in June. The very newest of 
Giant Jets --TCA’s Douglas DC-8. Powered by 
four Rolls-Royce engines, and built to TCA’s 
own specification. Here is the five-star hotel of 
the air! It’s so quiet that you can listen to hi-fi 
music while you are flying at 550 m.p.h. It's 


so roomy that there is even space for a stand- 
up bar. Travel Economy Class to Canada and 
you can enjoy all the speed, the spaciousness 
and comfort of TCA’s DC-8—for only £17 
down on the return fare to Montreal, under 
TCA’s Pay Later Plan. 


All the speed and comfort You find immaculate service 
of jet travel to Canada — and real Canadian hospital- 
for only £17 down Economy ity — whichever class you 
Class return’ to Montreal travel aboard TCA’s DC-8 


For a change of scene visit 
the spacious First Class 
‘Voyageur’ lounge. Here you 
find the unique stand-up bar 


TCA’s DC-8 is powered by 
four British- built Rolls- 
Royce Conway jet engines 


'TCA’s DC-8 
Giant Jet makes 


the news 


Now—TCA flies the first DC-8 
service across Canada ( Montreal- 
Toronto-Vancouver every day ). 
in June—TCA flies first DC-8 
service from Britain to Canada. 


oo OY. eee 


Your Travel Agent is the man to see 
_ Up to three jet flights a day— 


TCA, in association with BOAC, 
offers up to three jet flights a day 
this summer, as well as other 
services, from Britain to Canada. 
Two classes of service on 
every TCA DC-8 flight—First 
and Economy to Canada. First 
and Tourist within Canada. 


TRANS-CANADA AIR LINES 


27 Pall Mall, London SWI WHitehall 0851 and at Glasgow, Shannon, Manchester and Birnungham 





THE ECONOMIST APRIL 23, 1960 


Narrow squeak for Mr. Care 


You've had a narrow squeak, Mr. But there's nothing w be done I never thought of such a thing. 
Care. about it, I suppose. Well, why not think of it now? 
Phew . . . I thought my last| You can get insured, of course. They're such Stendly, ether 


le - The Northern. 
moment had come, Mr. Carefree. Against accidents? Can you really? ae policies everyone can under- 


Accidents can happen to anyone.} Why yes, with The Northern. stand. Why not take one out? 


Northern 


ASSURANCE COMPANY LIMITED 


LONDON ABERDEEN 
1 Moorgate 1 Union Terrace 


YOU'LL BE ON GOOD TERMS WITH THE 
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. Established 18% Group Assets exceed {94,000,000 
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The Moral of 
Blue Streak 


HEN Members of Parliament debate next week the Government's 
decision to abandon the Blue Streak intermediate range ballistic missile, 
they ought to be quite clear what is the real issue which confronts the 
country. The real issue is not the one on which the motion before the House 
concentrates: whether the Government has wasted the £6§ million so far spent 
on the missile, or whether the decision could and should have been made a year 
earlier. Probably the Government did persevere with the project for too long ; 
if so, it deserved castigation in the past, but deserves some congratulation for 
belated wisdom in the present. The only issue that really matters now is whether 
Britain ought to continue to try to have an independent deterrent under its 
own control, now that Blue Streak has been abandoned. The Government does 
not welcome discussion of this issue because, at bottom, its only reason for 
still trying to cling to an independent British deterrent is that it does not 
trust the Americans and our other allies. But it is the subject that should have 
priority in debate. 
How important it is to have basic policy thrashed out now is shown by the 
words in which Mr Watkinson made his announcement last week: 
Our strategic nuclear force is an effective and significant contribution to the 
deterrent power of the free world. The Government do not intend to give up 
ee ee oe ee 
. to carry British manufactured warheads 
He ts the Tagic, ox seibier thie: tant MickG8 tgic, ts Ole stnentins: which ellis 
for criticism. Blue Streak is being abandoned because it is now known that the 
Russians are so accurate in their rocketry that they could destroy it before it 
could be got off its fixed launching pads. If the theory of the independent 
deterrent is that Britain should be in a position where it might sometimes be 
able to threaten to fire first, this would not matter ; for firing first, Blue Streak 
would do. But it is now known that Blue Streak is not a weapon of a type 
that would enable us to threaten: “ If you hit us, we will hit you back whether 
any ally fights beside us or not.” What Mr Watkinson is saying, in basic English, 
therefore is: “ Blue Streak will not give us an independent power of retaliation, 
there is nothing really to take its place, but we must have independence, so 
somehow or other we will buy or make something that will do the trick.” 
Does this make any sense whatever ? That is what Parliament ought to try 
to find out. Neither of the developing American weapons which Mr Watkinson 
mentioned as available for Britain to buy looks any more promising than Blue 
Streak did when its development started (the costings and future of that missile 
are discussed in a Business Note on page 351). The Sky Bolt missile, which can be 
fired from V-bombers, would be useful only on the assumption that even by 1965 
British airports will be less vulnerable to Russian rockets than fixed missile bases 
are now. Polaris, which can be fired from atomic submarines, would be more 
mobile. But the combination of atomic submarines and Polaris is hideously 
expensive ; and long before we possessed that combination, technical advances 
on the Russian side might well render it as much a blue duck as Blue Streak. 
Before the Government sinks many more million pounds on these marginally 
more favoured missiles, it should be asked exactly what advantage we gain from 
this holy grail quest for an independent deterrent at all. 
In what conceivable circumstances would independent British control of our 





sper ae ce eee ecuaseas and Oe aan ee 
_ of this island have made Britain—on its own—defenceless. 


we know how to make H-bombs, there may well be a case for 
continuing to make them for a collective western stockpile. 
Nor is it to say that we can straight away cut down our 
defence bill. Effective interdependerice with our allies would 
than .effective independent deterrence 
which it is not) ; but whether it would 


is that every 
alliance must be 


Booger esi” en per agape For 
it has seemed an obvious course for Britain 
our allies in mounting the deterrent on the 


| 
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Continent—where it could be mobile and where the shorter 
range |to Russia would make the use of existing missiles (or 
those that are near-certainties) far more practicable than 
present dreams about Polaris. As the article that follows 
indicates, the problem that Britain faces is exactly parallel with 
the problem with which General de Gaulle is now grappling 
at Camp David. If Britain does not at the eleventh hour 
take the lead in developing a collective deterrent on the 
Continent, it may come about anyhow—and then the day’ 
may come when Europe has a valid deterrent and America 
has a valid deterrent, and Britain enjoys splendid isolation 
with a fleet of ageing V-bombers and a wastepaper basketful 
of plans. This might delight the unilateral disarmers ; but 
it would be an extraordinary denouement for Conservative 
defence policy. 

At present, so important are British conventional forces and 
nuclear know-how to our allies that there is no reason why 
a British approach to Europe should be rebuffed. Even the 
firmest Continental believers in keeping Britain out of the 
Common Market consider Britain’s contribution to collective 
defence indispensable. But the fact must be faced that a 
policy of basing our security entirely on our alliances, of which 
Nato is the heart, would have far-reaching political implica- 
tions. Hitherto—except at one dramatic moment in 1940 when 
Mr Churchill proposed a full Anglo-French union—arguments 
of defence policy have usually been regarded as arguments 
against mixing up our politics too closely with those of 
foreigners. Let there be no mistake that, in the thermonuclear 
age, arguments of defence policy have swung right over to the 
other side ; they now provide some of the most convincing 
propositions in favour of merging national sovereignty and 
advancing towards political integration. 

Does the British Government recognise this ? On the face 
of Mr Watkinson’s statement last week, it does not. That 
statement must increase the apprehension that Britain is being 
drawn after the will o’ wisp of nuclear sovereignty, as it once 
pursued the will o’ wisp of independent power politics to the 


- humiliations of Suez. The deduction seems to be that it trusts 


neither the Americans nor the other Nato allies to stand by 
Britain at need. In that case plans to acquire Sky Bolt or 
Polaris or anything else are just a counsel of despair. 


Generals at Camp David 


General de Gaulle’s shopping list in the United States is 
a long one. ‘Some of the goods are almost certainly out of stock 


ENERAL DE GAULLE’S arrival in Washington opens the 
last major round of pre-summit conyersations. But the 
summit may not even be the greatest of his, or General 
. Bisenbower’s, preoccupations at Camp David this .weekend. 
If they wish, they can comfortably, and profitably, spend more 
time on France's nuclear and missile shopping list, the eco- 
nomic division of western Europe and, once again, Algeria. 
Three months ago this agenda of priorities would have seemed 
entirely fanciful. The summit was then being given pride of 
place in the natural order of things. Mr Khrushchev was 
still assumed to be in deadly earnest over Berlin; there was 


‘ 


little or no talk then of concentrating on disarmament at the 
summit simply, as Mr Walter Lippmann has suggested, to 
provide a bone for famished diplomats to gnaw at. : 
Three months ago the West was still concerned to bring a 
semblance of coherence and agreement into its attitudes 
towards the Soviet Union. The question of a joint policy on 
Berlin, left unanswered in Paris in December, had to be re- 
solved. General de Gaulle’s desire to visit Washington en- 
couraged the belief that this confrontation might be decisive 
in framing United States policy before the meeting with Mr 
Khrushchev at the conference table. The general’s impend- 
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ing arrival, no less than Dr Adenauer’s, gave comfort to the 
American advocates of a hard line towards the Russians. Now 
all is, or seems to be, transformed. 

The four western foreign ministers, after meeting in 
Washington last week, dispersed with a sense of togetherness 
that brought a ring of surprised sincerity into their fraternal 
affirmations. Nothing was reduced to a half sheet of note- 
paper, but the impression was left that, while the British 
and Americans accepted the Franco-German starting point 
for the discussion of west Berlin at the summit, both General 
de Gaulle and Dr Adenauer are now readier than they were 
to agree to fall back on the final western offer to Mr Gromyko 
at the foreign ministers’ conference at Geneva last summer. 
Presumably Mr Khrushchev will consider it in his interest to 
precipitate this western retreat as early as possible. It is at 
this point that the West may find itself in Paris in its familiar 
quandary over Berlin—and it is this danger that still needs 
to be discussed at Camp David. 


D' ADENAUER, although agreeing with Mr Eisenhower that 
Berlin should be taken up at the summit, remains adam- 
ant that no western concessions at all can be considered. Until 
Mr Khrushchev arrived in Paris last month this was known to 
be General de Gaulle’s opinion as well. Nothing that trans- 
pired at Rambouillet to alter the general's assessment of Mr 
Khrushchev’s strategy has been made public. Even so, the 
impression has got abroad that Mr Khrushchev no longer 
accords the Berlin question the same priority that he did in 
November, 1958. This may be true in itself; there are sound 
reasons why Mr Khrushchev might prefer to discover the 
identity of Mr Eisenhower's successor before determining the 
exact form of coexistence that he considers it most profitable 
for the Soviet Union to pursue. But this is not the basis on 
which the West can safely conduct its Berlin policy until either 
time or Mr Khrushchev creates a new, and potentially more 
unfavourable, situation. It remains to be seen whether the 
effect of General de Gaulle’s arguments at Camp David will be 
to encourage Mr Eisenhower to accept the present semblance 
of western unity and travel to Paris hoping that Mr Khrushchev 
will let him off lightly; or whether Mr Eisenhower is really 
ee ee eee 
his presidency expires 

General de Gaulle has already ruled out in Ottawa the 
possibility of serious negotiation about German unity at the 
summit. If, by playing down the German issue, he means to 
avoid discussion of an interim arrangement on Berlin, he is 
plainly at odds with Mr Dillon, who declared on Wednesday 
both that Germany was the key problem and that the United 
States was ready to negotiate a temporary Berlin settlement. 
This can be cleared up at Camp David. 

The terms the general requires from Mr Khrushchev are 
the easing of tension and the lifting of any threat “in con- 
nection . . . with the problems of the German people.” Mr 
Khrushchev may reply that since his talks at Camp David 
there has been, in fact, no overt Russian threat ; what he now 
seems to be chiefly concerned about is not to be made a fool of. 
General de Gaulle can afford to take Mr Khrushchev at his 
word. If he has any doubts of the strength of the American 
stand on Berlin, his interest now is to get the United States 
committed at the summit in such a way that Mr Eisenhower 


309 
will not be left too much room for manceuvre when he goes 
to Moscow in June. 

For the rest, General de Gaulle wants a beginning to be 
made at the summit on nuclear disarmament, and mete ioe 
means to evoke (as M. Edgar Faure did in 1955) the | 
organisation of economic aid to underdeveloped countries. 
Neither of these will be plain sailing in Washington. It is 
not easy to conceive of the Americans (or the Russians either) 
agreeing to forego such folitical advantages as their direct 
allocation of economic aid now gives them, although some 
token international organisation, and equally token contribu- 
tions to it, may eventually become possible. The general's 
ideas on nuclear disarmament, particularly the progressive 
elimination of the “ nuclear vehicles ” (missiles and aircraft), 
have already been canvassed by M. Moch without arousing 
manifest attention by cither side in the present state of the 
detente. Although General de Gaulle is not without supporters 
(as our Ottawa correspondent reports on page 339) it seems too 
early to take up the idea of ing airfields and missile 
sites. It has been difficult enough for the Eisenhower adminis- 
tration to make its collective way to the brink of banning 
tests, and Mr Khrushchev, too, may prefer some experience of 
the successful working of this type of control before sub- 
mitting to the supervision of his nuclear striking force. 

If the satisfactorily controlled suspension of nuclear tests 
fails at the summit, no bolder leap is likely to succeed. Since 
the general has insisted that France will not accede to such 
a ban—a statement that he has repeated in Westminster Hall 
and Ottawa—he is likely to win little response from either 
Mr Eisenhower or Mr Herter, who have committed their 
political reputations to the attempt to secure just such an 
arrangement with the Russians. Mr Khrushchev’s compla- 
cency in the face of the two French tests so far this year does 
not suggest that General de Gaulle’s isolation spells any 
immediate difficulty for anyone 


list for missiles in Washington, how can General de Gaulle 
be turned away empty-handed ? Whatever the British and 
European impulses towards building a joint European deter- 
rent, the gap until such a missile system could be created can 
be bridged only by American |help. 
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much satisfaction that he can expect. 
In London and Ottawa General de Gaulle has been at some 
pains to emphasise the essential unity of the western nations, 


| without suggesting any particular urgency in negotiating on 


their outstanding problems. In Washington he may enjoy 
the personal success and recognition that Roosevelt denied 
him: it is no more than his due. But a journey to Washington 
that does not come down to the essentials of politics is not 
worth making. It is on the alleviation of the persistent and 
deep-seated discords that have bedevilled Franco-American 
relations that General de Gaulle’s mission depends and must 
eventually be judged. 


- Up the World Government Path 


to nothing short of a proposal for a world government. 

In their joint disarmament plan of March 16th, the five 
powers proposed the creation not only of a new international 
disarmament organisation (IDO), whose task would be to 
watch over the process of general disarmament, but also (para- 
graph LF.7) a separate “ organisati 


that the preservation of peace necessitates, and it would be 
given no powers to interfere in any other political field. 
Formally, that is correct. But form is not substance. In sub- 
stantial fact, the PKO would inevitably find itself both involved 
in enforcing its own political decisions upon sovereign states, 
and (if the assumptions of the plan were realised) powerful 
»do so. Would that not make it a world government 
? 

its military power, there can be little room for 
PKO is to be equipped with enough military 
it to prevent even the largest of national 
from committing aggression, it must obviously be 
tarily stronger than any possible combination of nations. 


pit 
i 


ip. It might be controlled, under the most elaborate system 
of safeguards, by the most dedicated and cautious team of 


Hammarskjéld-figures imaginable, and still find itself getting 
involved in matters that at first sight had nothing to do with 
its formal functions. 

oR the plain fact is that keeping world peace is not just a 

simple matter of occasionally calling upon an aggressor to 
refrain from trespassing across one of the frontiers that slice 
Let it first be remembered that a United Nations committee 
has spent several years trying to agree on a definition of 
“aggression,” and has given up in despair. Let it be further 
noted that indirect aggression is today (not for the first time) 
fashionable. It is not done to issue a blunt declaration of war 
and send in the army (or the gunboats). It is more usual to 
set up a puppet rival government in some corner of the victim 
state’s territory over which its legal government has failed to 
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establish control, and then to respond to its appeal for aid ; or 
to send in “ volunteers "—properly organised, if need be, with 
tank divisions, lieutenant-generals, family allowances and 
periodical home leave, but not to be confused at any price with 
the regular army formations that simultaneously vanish from 
their home stations ; or to declare that one is intervening in 
order to prevent somebody else endangering the peace ; or to 
say that the other fellow’s maps are wrong and that the place 
your troops have seized actually lies within your own frontiers; 
or to give enthusiastic but formally discreet support to a 
guerrilla rising just across the line. 

If the PKO were to let such complications deter it from 
taking any action, it would not be doing its job. If it were 
not deterred, it would be forced to take a political decision 
each time. If it relied on the United Nations to hand decisions 
down for it, it would find itself just as hampered as the UN 
has been by voting procedures and delaying tactics. If it were 
organised to take quick decisions for itself, they would have to 
be based on some set of principles. That in turn means that 
the PKO would have to think out a political programme in 
advance of the crises that might come its way ; and it would 
soon find itself assuming an openly governmental character. 

Its foremost problem would be to decide whether it should 
automatically act to preserve the status quo through the world, 
regardless of circumstances. If so, it would in some cases be 
doing the job of the Holy Alliance far more effectively than 
anything Metternich ever conceived. It would, for instance, 
be obliged to help Herr Ulbricht to suppress any German 
rising against his regime, for it would be impossible to prove 
that such a rising was not encouraged from west Germany, 
whose mere existence is an encouragement to sedition in the 
Democratic Republic. It would have to force Tunisia to evict 
the Algerian rebel leaders and to stop providing their forces 
with lines of communication and supply. It would have to 
guarantee the Trujillo regime in the Dominican Republic 


Holes to Fill 


The dental profession is in a 
bad way, and the nation’s 


teeth in an even worse one 


VEN the fact that 

Englishmen have bad 

teeth can tell one 
something about the realities 
of English life,” wrote 
George Orwell in 1941. The 
realities in this case are 
harsh. Teeth are one of 
those things that decay as 
civilisations (and sugary diets) prosper. With the exception of 
New Zealanders, the modern Briton is believed to have the 
worst teeth in the world. As many as forty per cent of the 
population now wear dentures of some kind, and by the time 
the present generation of children has grown up the proportion 
is likely to be much higher. Research has shown that the aver- 
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against any form of action that Cuba or other Caribbean 
countries might take to bring about the downfall of that petty 
dictatorship. It would have to underwrite in perpetuity the 
existing bisection of Vietnam, Korea, Germany—and China. 
It would have to defend any African colonies—mainly, one 
imagines, Portugal’s—that might still exist after it had got 
itself organised. It would have, to stream like a thundercloud 
against the “ wind of change.” 

The alternative, while less unthinkable, would be far more 
complicated. If the PKO took it upon itself to decide when 
and where the forces of change required the alteration of 
frontiers or regimes, it would be in the world government 
business with a vengeance. In Korea, for instance, it might 
find itself obliged to depose both governments and impose its 
own rule until the Koreans had established a sufficiently 
popular one to avert the threat of further conflict. Can one 
then visualise the same principle being applied to China ? 


| ee hardly surprising that the five powers have been reticent 
about this aspect of their new proposals. What is more 
surprising is that the Russians as yet have not concentrated 
their attack upon it—or not, at any rate, at Geneva; the Soviet 
press was not slow to point out to its readers that the western 
disarmament plan concealed an imperialist plot. Moscow 
must be aware that, in this age of nationalism, it could win 
support from many other governments if it came out as the 
sworn foe of any notion of world government—especially if 
this notion took the form of a guarantee of the status quo. 
But it hesitates to make this move. Can it be that, abhorrent 
though the whole thing seems to most of the politicians for 
whom it implies dethronement from their national dunghills, 
even the Russians suspect that among the masses of the world’s 
peoples there may be a growing readiness to accept world gov- 
ernment if that is the only real alternative to war ? 


age five-year-old today has twice as many decayed 
teeth as his counterpart ten years ago, and that not 
one child in a hundred now reaches the age of 11 
with perfect teeth. A recent survey in Staffordshire 
reported that only half the children there even have 
a toothbrush. In a country which prides itself on 
“\ the availability and excellence of its medical care, 
Y these figures are a national disgrace. 

There are three main reasons why the British have 
such bad teeth, compared even with other prosperous 
countries. The first is the public’s surprising in- 
difference to dental care—indifference that the 


to have done little to alter. The public, especially 
in the north of England, still tends to take 
that false teeth are a perfectly good substitute 
real ones and that the best answer to bad toothache 
ee ee ee ee 
of £8 10s, the set, but half of it paid by the state). 

often resent having to take their children to the i 
at all; ome father’s reason for this, “that in his 
there was a tradition of giving the children a set 
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large-scale fluoridation schemes here. Only three local authori- 
ties have so far tried them—all with success. 


To other main reason for the bad state of children’s—and 
adults’—teeth is the chronic shortage of dentists. The 
British Dental iation, to which the majority of dentists 


belong, estimates that are about 16,000 active and retired 
practitioners in this country, about 1 to every 3,270 of the 
population ; in Canada the ratio is 1 to 2,790, in Norway 1 to 
2,000 and in the United States (the world’s most tecth-con- 
scious country, where toothpaste consumption per person is 
double its level here) 1 to 1,667. In the near future British 
dental manpower is likely to decline further ; the flow of newly 
qualified dentists into the profession is insufficient to offset 
the fact that a considerable number of dentists are now 
approaching retiring age. There seem to be two reasons for 
the shortage. The first is the extraordinarily low proportion of 
women dentists in this country—only 84 per cent in England, 
according to the latest available figures, compared with 25 per 
cent in Sweden and 80 per cemt in Finland. Yet dentistry is 
ideal work: for women since it requires care and sympathy 
(especially for children), and can also profitably be done part- 
time. 
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extremely surprising. Thé recent Royal Commission on 
Doctors’ and Dentists’ Pay showed that, at least in the early 
stage of his career, a dentist is the best paid of all professional 
men. Such is the shortage of qualified dental assistants that 
an able young man who is prepared to work long hours can 
expect to earn up to {2,000 a year in his first year after becom- 
ing qualified ; median salaries of 30 to 35 year-old dentists, at 
£2,270, are still higher than doctors’; while the top ten per 
cent of dentists, who earn over £3,870 per annum at 30, do 
about one-third better than any other equivalent professional 
group. But then comes the rub. Dentists are paid by results, 
and the results fall off with age. Long hours of standing, com- 
bined with considerable concentration, take their toll. After the 
age Of 42 dentists’ earnings begin to fall steadily ; at 60 they are 
only half of what they were twenty years earlier. There is thus 
an onset of professional discontent just when a dentist reaches 
the age when he helps his son to decide what career to take up. 
Recent sharp increases in dental productivity (as a result of 
faster drills) have only accentuated this curious pattern of earn- 
ings, which will remain so long as dentistry is paid as piece- 


_ work. 


Pipe blackest spot of British dentistry is the school dental 
setvice. Even before the war, the schools had far too 
few dentists; but when the health service started in 1948 dental 
earnings in general practice were so high that there was a mass 
emigration from the schools. The school dentists who 
remained, whose salary scale even now rises only to £1,700 a 
year, were underpaid both in relation to the rest of the profes- 
sion and to the hours they worked. As a result, the service 
virtually broke down ; preventive dentistry in schools almost 
disappeared ; and some children, who were swamped among 
30,000 other names on a single school dentist’s list, were never 
seen at all. Things have improved slightly since the late 
forties, but school dentistry is still often makeshift. It is con- 
ducted predominantly by older men whose productivity ‘is 
falling and who are thus attracted by the safe salary. 

One thing that could improve the school dental service 
would be the recruitment of more women dentists ; another, 
which is now being put on trial, is the training of ancillary 
workers who would be able to do routine work on children’s 
eeth, after a shortened training course. Sixty such workers 

now being trained under the supervision of the Ministry ° 

th and the General Dental Council. This is a small 
start, but no more than that. The dental profession is still 
rather bull-headedly opposed to any dilution of professional 
skill (dentists are always ready with a story of newly-qualified 
men from the Commonwealth making thousands of pounds a 
year by putting in bad fillings). With more reason, the profes- 
sion feels that if extra Government money is to be spent on 
dentistry, a good deal of it should go towards providing more 
places in the dental colleges and on fundamental dental 


- research. The MacNair committee on the recruitment of 


dentists accepted this view in its report in 1956, but as yet the 
Government has done little to put the committee’s recommen- 
dations into practice. Its tardiness reflects the general disincli- 
nation to spend money on hospital building that has been one 
of the least satisfactory aspects of Government investment 
policy since the war. 
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Split on Means Test? 
ed that the 
T was generally expect t 


committee’s 
to universities and com 


on awards 
le institutions 
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would appear this week, When it did not 
do so, it was rumoured that the committec 
could not agree on whether to abolish the 
means test, whereby anybody who wins a 
scholarship from the state or a local 


EDUCATION 


Curtain on Crowther 


HE Easter conferences of the teachers 
have been crowned by an important 


the half-promises he gave to the House 
of Commons to press on with part-time 
further education and to reconsider the 
question of the school-leaving age in five 
years’ time. ing enough teachers to 
reduce class sizes is all that remains of his 
previous speech on the Crowther report 
—and he no longer conceals a robust Tory 
distaste for compulsory education beyond 
15. This speech is the more remarkable in 


‘that it followed the endorsement by the con- 


ference, under the guidance of a wise and 
thoughtful speech by Sir Ronald Gould, of 
the Crowther report's insistence on a phased 
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educational timetable — to the raising 
of the leaving age. is disposes of the 
Government’s excuse that “all the 
teachers ” were against the Crowther report, 
although the National Association of School- 
masters turned it down. 

Sir David made good tactical use of the 
widespread feelings of teachers that the 
reduction of class sizes is very important to 
them ; they fail to eciate is that, 
with the r timetable out of the way, 
the Government may presently start to drag 
its feet on the reduction of class sizes. The 
teachers lay themselves open to this 
fine by the single-minded way in 
which see educational expansion as a 
royal road for raising the basic pay of 


_ women primary teachers and creating the 


unified professional closed shop which 
would further increase their bargaining 
power. As, however, the ~— sentiments 
on raising primary school rics appear 
eo coincide now with the NUT Mec on the 
Burnham scale there seems reason to think 
that a marriage between these bodies may 
after all be arranged. Evidently the NAS 
recognises that unity in the profession is 
like peace in marriage life—doing what the 
woman wants. Easter has been a time of 
victory for the educational vested interests. 


INDIA 


Compassionate Bankers 


I T would be easy to dismiss the short trip 
to Pakistan and India undertaken by 
err Hermann Abs, Sir Oliver Franks and 

Mr Allan Sproul as a too general reconnoi- 

tring of familiar ground. Their letter to 


Mr Eugene Black, president of the World 
Bank, about the tasks of economic develop- 
ment in the two countries is not a formal 
report—a bundle of impressions is how they 
describe it, and wee of their impressions 
have been impressed oh less exalted visitors 


forcibly and uently before. The capa- 
city of senior official s and prominent busi- 
nessmen is praised; the scarcity of 
managerial talent away from the centre is 
deplored. The rates of development that 
both countries are contemplating are seen to 
be the barest minimum—and yet the com- 
mitment of resources to achieve even these 
advances is sufficient to stagger any hard- 
faced banker. 

The keynote of these bankers’ conclusions is 
their broad acceptance, from their distinctly 
differing standpoints, of the view that out- 
side aid must consist substantially of grants 
or loans not made on strictly commercial 
terms. That economists have long held this 
view should not minimise the importance of 
bankers being persuaded of it too. The 
totals of outside aid envisaged for Pakistan 

India for their next five-year plan 
periods are put a million, and the 
three bankers y draw attention to 
questions about the scale, character and 
organisation of such formidable assistance. 
First,\this is an indefinite commitment and 
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STARTING JUNE! 
BOAC opens the finest, fastest big jet services 
non-stop to U.S.A. and Canada 


BOAG BOLLS-ROVCE 707 RETERM FARES FROM LOnDOR 


. ECONOMY CLASS (JET) PmsT CLASS (JET 
NEW YORK £173-13 £321.10 om Remnen ROllS-R 
MONTREAL £163-7 £312-10 
TORONTO £174-15 


£.328-18 
i (Fares subject to Governmental approval) 


ns FON NOW! CONSULT YOUR LOCAL BOAC APPOINTED TRAVEL AGENT OR ANY BOAC OFFICE 
BRITISH OVERSEAS AIRWAYS CORPORATION 
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THE NEW BURROUGHS F-SOOODUAL PRINTER 


AUTOMATICALLY PRINTS TWO ORIGINAL 
RECORDS SIMULTANEOUSLY... 


Burroughs’ new Series F-6000 offers the advantages of 
fully automatic accounting combined with two 
printing heads that provide twice the printing pro- 
ductivity ! This machine is the only fully automatic 
accounting machine specifically designed to handle 
allaccounting jobsrequiring simultaneous, original 
print on two or more records, The F-65000 is equally 
effective on accounting jobs that call forsingle head 
printing, because the printing heads can be used 
individually, thus reducing carriage movement. 
And yet, the F-5000 is so simple to operate that 


any clerk can learn its operations in a few 
minutes and become expert within a few hours. 

This new machine is just one more example of 
how Burroughs’ continuing research programme 
and world-wide manufacturing facilities make it 
possible for Burroughs to offer machines that meet 
the individual requirements of businesses every- 
where. For complete information contact your 
nearest Burroughs office or Burroughs Adding 
Machine Limited, Avon House, 356/366 Oxford 
Street, London, W.1. Tel. Hyde Park 9861. 


SEE Burroughs FIRST B 


NEW DIMENSIONS IN ELECTRONICS AND DATA PROCESSING SYSTEMS 
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SH political life has long been out 


of sorts, with increasingly violent béuts 


's 
government chose to administer a medicine _ the opposition newspaper, Ulus, 
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no Marshall Plan concept for a fixed term. passionate and unbanker-like view of the sedative. 
Secondly, much of the aid must be problems of India and Pakistan. 
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prices down! values up! 
‘on chocolate bars and blocks... 








Cadbury's believe in passing on to you the benefits of lower costs. Some ingredients 
used in a number of Cadbury linggifiave recently gone down in price. So here’s good 
news of lower prices in some cases, and more chocolate for your money in others ! 


These prices down on z Ib. & i lb. blocks These 6’weights up 





Cadbury’s Dairy Milk Chocolate Milk Fruit and Nut More for your money in 6d size 

3 ‘ Cadbury's Dairy Milk Chocolate, Fruit 
4 Ib. size 2 -nvnnenne OW Only 2/2 4 Ib. size2@ __.._._ now only 2/4 & Nut, Bournville, and Bournville Fruit 
4 1b. sizeJA4_.. nowonly 1/1 A Ih, size 437. now only 1/2 & Nut ; also 1/- size Cadbury's Milk Fruit 


& Nut and Wholenut. 





And weights up for these filled blocks 
. . — Cadbury's Caramello, Peppermin 

Ib. size meus» fvow only 2/- 4 Ib. size J"... now only 1/4 Coffee, Pi . ie hannaisen ieee . 
$b. size}. now only 1/- Turkish Delight. 





Quality unchanged | 
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LONDON POLICE 


A College for Constables 


At present the vast majority of recruits 
to London's police enter it through a 
thirteen week course at Hendon, followed 
by a year and a half as probationary mem- 
bers of the force. The Commissioner of 

litan Police hopes that in future 
half —_ ale enter after a three year 
course at ice’s own boarding college 
there, which cadets will be able to join 
between the ages of 16 and 18}—and at 
which they will also get ordi education 
to GCE level. This new training scheme, 
which will make a modest beginning early 
in October, will, when fully in operation, 
turn out $00 trained policemen every year, 
half the annual recruitment to the force. 
Cadets under training will be paid a small 
salary, from which deductions will be made 
for board and lodging. 

The scheme inevitably revives memories 
of Lord Trenchard’s “ police Sandhurst ” 
of prewar years, also situated at Hendon, 
which closed down at the outbreak of war. 
In fact, the two have little in common. 
Lord Trenchard’s scheme was designed to 
supply an officer élite: graduates started 
their professional careers as junior station 


. inspectors, which aroused some rancour 


against these “college boys” among the 
ordinary flatfoots of the beat. The present 


* scheme should avoid this ; those who have 


passed through it will start off as constables 
at nineteen, and follow the normal line of 
promotion. An able man can expect to be 
a sergeant within five to cight years, and an 
inspector within nine to twelve. But the out- 
put of 500 a year means that nothing like all 
will attain officer rank. 

In essence the scheme continues and 
expands the present cadet courses which 
have been in operation since 1951. The 
wastage rate of those trained under the 
present scheme is tiny compared with that 
of direct recruits, many of whom leave after 
one of two years. The ending of national 
service will ensure that the Force is no 
longer used as a bolt hole for shirkers. One 
has only one caveat: if London's police are 
to become increasingly a body of men who 
have been educated apart from the rest of 
the public, care must be taken to see that 
the education at Hendon is very liberal 
indeed. 


MALAYA 
End of the Emergency 


ORALLY, the Federation of Malaya 

beat the communist insurgents some 
years ago, but the tenacity of the guerrillas 
kept fragments of the revolt going long 
after it had any value to cither Russia or 
China ; though no doubt it was looked on 
as good character training. But it has now 
been announced by the new Yang di- 
Pertuan Agong that the emergency is 
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formally to end in July, the last areas in 
the Federation then becoming “ white.” 
Thus independence has, nearly three years 
later, been crowned by internal pacification. 
There is, however, no intention to rely 
wholly on normal processes of law to keep 
things that way. ‘The constitution is to be 
amended to give the government the power 
of preventive detention without trial—and 
thus what was always supposed to be the 
most detested feature of colonial rule 
becomes a permanent institution of another 
i nt Commonwealth state. It is a 
pity, but British liberals are getting 
hardened to it. 

The scar of the communist insurrection 
in Malaya is, however, still fresh, the threat 
of communism in south-east Asia is not far 
off, and the language of the new provisions 
in the constitution is undoubtedly one that 
communists will understand. Malaya is a 
plural society, and the experiment under 
which the three races live together is still 
new. The Chinese community is getting 
stronger, and qualifying for the vote in ever 
larger numbers, while Malay progress is 
still slow. Tension between the races is 
therefore latent, and the government evi- 
dently feels that it cannot entirely disarm. 
ee See eee 
communist age gg oe remains to be seen. 

Meanwhile the Federation intends to 
capitalise on its success and stand forward 
as an exponent of racial harmony in part- 
nership with New Zealand ; Tengku Abdul 
Rahman, the prime minister, intends to 
bring up South Africa’s racial policy at the 
Commonwealth premiers’ erence. He 
will be listened to with respect. The British 
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in particular will have to remember the im- 
portance of the treaty with Malaya whereby 
a portion of the Commonwealth strategic 
reserve is stationed there. With the emer- 


—which the South Africans should note— 
that South African internal policy can, in 
fact, clash with other Commonwealth 
interests, and, ironically enough, where 
these closely touch the struggle against 
communism. 


EURATOM 


Loophole to the East 


HEN Mr Khrushchev returned home 

from Paris he left behind him an 
innocuous-looking agreement, which could 
have disruptive effects in the Eu 
household at Brussels. The French 
missariat for Atomic Energy and the 
Russian authority for the — use of 
atomic energy (Glavatom) have agreed on 
a far-reaching co-operation, starting with 
the exchange of non-secret information and 
going on to an exchange of visits by 
scientists and joint research. In themselves 
these arrangements seem sensible enough. 
The snag is that under the Euratom treaty 
the commission of Euratom is supposed 
either to conclude, or to empower the mem- 
ber governments to conclude, all agreements 
with outside countries which affect cither 
party’s sovereign powers. 


Che Economist 
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UNIVERSITIES 
gq No doubt the characteristic result of all 


University culture is to widen men’s 

intellectual tastes and range of view, and, 
therefore, ta sharpen their antagonism to any 
one-sided influence, whether intellectual or 
practical, which threatens an arbitrary limit to 
those tastes, or ineuleates an intellectual 
obedience which they cannot endure. . . . But, 
apart from this universal influence of University 
culture, there is no doubt, as Mr Gladstone 
himself more than intimates, 4 special tendency 
in Universities identified with the Established 
Church to cherish a type of culture which. 
though not subservient to any kind of narrow 
intellectual despotiam, i« vet indifferent to the 
wants of the people and to the practical desire 
for popular self-government. Men of unpractical 
culture constantly spring up from our Univer- 
sities who would resent any kind of attempt to 
impose intellectual servitude, and who yet 
cannot understand the pasion for political 
liberty, because they do not themselves care 
in the least to influence the nation’s actions and 
to share the public responsibilities of the State. 
Sueh men of culture our Universities,—-all 
Universities, — produce in abundance ; but they 
are in @ special way the offspring of such 
Universities as Oxford and Cambridge, where 
certain fundamental dogmatic principles and 


AND POLITICS 


assumptions are woven into the whole systen 
of society, and, if canvassed at all, canvassed 
ouly by the exceptional sceptic,—not asserted 
and mainteined with the earnest and anxious 
diligence of an vapopular sect, or of a party in 
confliet with large bodies of Englishmen. .. . 
Hence, we believe, it is that while Oxford and 
Cambridge have turned out minds more per. 
fectly tramed and disciplined than any Univer- 
sities in Earope, —they have given birth to less 
political freedom, energy, and zeal than almost 
any Universities in Europe. In such a man as 
the late Sir Robert Peel, of as Mr Gladstone 
himself, where oe highest culture of Oxford is 
engrafted on something of the indomitable 
energy and individuality of Lancashire, we have 
by no means typical specimens of the political 
results which the University training tends to 
produce. But, in general, we believe it will be 
found that while the older Universities are far 
more perfect as metruments of intellectual 
discipline,—the younger, both English and 
Scoteh, contain .. . far more active and original 
political elements,.—far more energetic interest 
in the principles of polities,—and, in short, far 
more independent political life. .. . It is on this 
account that we heartily rejoice in the intention 
of the Legislature to enfranchive these Univer- 
sities by the Reform Bill. 
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painful disruption. 


It is Britain’s duty now to ‘to bri 


EF 


a 
F 
: 


irresponsible enough to run 
ever its direction.—Yours faithfully, 
Cobham P. F. D. WALLis 


Kenya 


Sirn—May I be allowed to 
results of what you descri 
Macleod’s “ miraculous timing” i 
ling African affairs, and at the same 
i question, 


tel 


F 
f 
. 
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Insurance Premiums 


Smr—My insurance broker has recent! 
tried to obtain for me from different Briti 
i companies proposals for a de- 
ferred annuity policy, with supplementary 
life cover during the period prior to the 
first payment of the annuity. Being a 


é 


‘ 
f 
E 
i 
i 
: 
i 


companies m Britain. 

ey ying be eae ge ng aa be 
must be more backward. the USA, my 
life cover premium would only be loaded to 
the extent of 20 per cent and the annuity 
payments would be i i 
creased. U 


without increasing prices 
must have my of circular 
letters giving notice of advances in price, 


323 
margin either for unspecified reasons or for 
“other material price rises and increased 
rates.” 

Action of this kind flouts the Govern- 
ment’s plea for price stability and shows no 
evidence of any attempt to offset the wage 


increase by past or future economies. 


economy.—Y ours faithfully, 


Sutton Coldfield ALAN BENNETT 


Discounts 
Sir—Your article on this subject gives 
cause to reflect on the little service that is 
rendered by the retail sellers of such goods 
as refrigerators, television sets and motor 
cars. outlets do little if anything to 
sell such goods, most buyers deci 


Education for Management 


Sirn—There were one or two inaccuracics 
in your recent Note. 


The working was not set up last 
year, but in >» 1954. The 
National i 


Certificate in Commerce is not 
newer than the intermediate certificate. It 


dates back to the 19 The 

for entry are ish and at least two 
other subjects at GCE “O” level.—Yours 
fai S. GaINsBoROUGH 


thfully, . 
Technical College, Bolton 


Monetary Witchcraft 


Sin—Your reference to Mr Amory’s use of 
og) economics in the 


intentions are ly designed to effect a 
frame of mind. In the 
ever, you advocate the 
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BOOKS 


Comparative Democracy 
\ 


Abroad 

Edited by D. E. Butler. 
280 pages. 258. 

ee ee nae 


carries one stage further his transition 


: 
rh 
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iN 
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a 

about the new methods he ought to be 
i ing if Britain's contribution to elec- 
tion studies is not soon to seem sadly old- 
fashioned. The virtues of the narrative 


ee ee meee eee. 
completed at leisure. Although it may not 
be convincing about why there are 


pile up studies of this sort from more and 
more countries it will at least have advanced 
the study of comparative political 
behaviour. 

In a sense none of this book’s four samples 
(chosen because the authors happened to be 
in these countries at election time) is a par- 
ticularly brilliant advertisement for 
democracy at work. In three of the four 
countries—Poland, South Africa and France 
—elections were held under conditions of 
dictatorship or near-dictatorship. In all 
three the authoritarian regime was confirmed 
in office, while in Ireland, the only one of 
these cases in which a fully free election in 
the western sense took place, the proceed- 
ings leave the impression of being the most 
trivial of the four and the result, which 
caused a change of government, the least 
significant. Yet the idea of free elections 
must still be secretly cherished by the 
countries where they are a tradition— 
France, South Africa and Ireland—or other- 
wise it would be difficult to explain the large 
turnouts at the conclusion of apparently 
apathetic campaigns. Poland, one 
country that has seldom had a genuinely 
free election, showed easily the most visible 
enthusiasm for a resemblance, however 
tentative, to the democratic experience of 
which it had been starved. 

The name of Mr Philip Williams at the 
head of the veritable task force that 
chronicled the last French referendum and 
the Fifth Republic’s first election guarantees 
the quality of the study. But the admiring 
reader cannot help a nagging doubt about 
whether French politics even in 1958 are so 
utterly devoid of intellectual content as Mr 
Williams’s team, more perhaps by constant 
implication than direct assertion, makes out. 
Has not the Namierising of present-day 
politics been carried too far? Politicians 
and journalists ought to be able to look to 
the universities—especially to a worldly 
college like Nuffield—for serious research 
and thought about such apparently abstract 
topics as the relationship of ‘ideas and per- 
sonality in politics. Ideas have a life of 
their own and so does’ the force of logic. 
British political comment has now gone so 
far in the direction of cynicism that it tends 
to ignore all ideological considerations. 

This is closely related to one of the major 
shortcomings of the present Nuffield 
approach. It is now fashionable to accept 
the view that the voter reacts to partisan 
claims according to a “ blur image ” of the 
party. But this really explains nothing. A 
“blur image” is presumably like a 


Rorschach blot—it looks a vague mess to 
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the untrained eye but when precisely 
analysed a precise explanations. We 
really still have only the most impression- 
istic notions of why people switch their 
support from one side to another or indeed, 
except where there are very obvious socio- 
logical factors, why so many more voters 
remain loyal to their party. Much more 
work is needed in adapting to electoral 
studies such instruments as motivational 
research. 

Further, even at the level of personality, 
the conclusion that the actual campaign 
makes little difference ought surely to force 
the psephologist backwards in time to the 
selection of the candidates. Some small 
start in this direction is made in “ Elections 
Abroad” by Mr Blondel and Mr Merlin 
Thomas, who contribute two detailed 
accounts of elections in the French pro- 
vinces. But what is really needed is a blow- 
by-blow reconstruction, such as the New 
Yorker used occasionally to publish about 
political incidents, of the steps by which a 
constituency party came to select a candi- 
date. Fortunately, Mr Butler shows him- 
self aware of these needs and one can only 
hope that his strangely defeatist observation 
—that “each scholar must pursue the line 
of research for which he is best equipped 
and, if these studies follow the descriptive 
track, it is because of the stable in which 
they were foaled "—is not his or Nuffield 
College’s last word. 


Lowdown on. Tories 
Lord Derby : “ King of Lancashire ” 


By Randolph S. Churchill. 
Heinemann. 654 pages. §0s. 


HIS book, like most political or official 

biographies these days, is much too big, 
but some of it is so vastly interesting, and 
so well told, that it was very well worth 
writing, and is very well worth reading. It 
is a string of sausages rather than a well- 
cooked dish, but there is a whole meal of 
fresh and savoury meat in some of the 
sausages. 

The seventeenth Lord Derby, who was 
born in 1865 and died as recently as 1948, 
was really two men. He wa; the great local 
noble, is was called King of Lancashire. 
and to whom’ a presentation bearing more 
than 83,000 Lancastrian signatures was 
made on his seventieth birthday ; “ he loved 
Lancashire folk and they loved him in 
return.” He was also—because he ruled 
over so many Lancastrian votes, and because 
it was his patrician and political duty, as 
he saw it, always to be at hand to mediate 
in the affairs of his fellow Tories (and so, 
of course, of the nation)—the would-be 
catalyst at every crisis (and there were 
plenty) in the Conservative during 
the tremendous twelve years from 1912 to 


1924. 

"Lait Derby was, essentially, a mixer and 
a fixer. But he was that rarest kind of 
fixer, an entirely honest and ungrasping one 
—if often a very ineffective one, who in 
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the end bent to the wind he thought he was 
directing. He was at his best, 
negecchgeon a ohafbeasnh hepa gece 
he was, at the pinch, not only a bluff, good, 
dutiful man, but lalso a bluffer. 

Mr Churchill does all he can, with guide- 
book detail and rolling rhetoric, for the 


spate of Lord Derby’s forty letters a day for 
more than a generation. As a journalist, 
Churchill’s loudest boast is to have had 
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BOOKS 
Cloth and Crisis 
Commercial Crisis and Change in 
England, 1600-1642 
By B. E. Supple. 
niversity Press. 308 pages. 
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T= ESOTERIC atmosphere surrounding 
the Square Mile of London E.C.—the 
idea that the City is run by businessmen, 
not by people—is a sort of self-protective 
smokescreen, formed only during the last 
hundred years or so. 


Before the invention of words like “con- 
tango”’ (1853) and “stag” (1845), everybody 
knew how Business worked, with the tra- 
ditional exception of small children, 
lunatics, scholars, rustics, soldiers, women 
and the landed gentry. Afterwards, the 
mists closed in, as banking, broking and 
financing became ever more holy and re- 
mote... and ever bigger. 





HARKO 


But now the trend is changing once more. 
Big Business has become so big that we are 
all, consciously, a part of it, while it is in- 
creasingly aware of us. It is our custom that 
makes one product overtake another, our 
money that the City is anxious to invest. 
The very banks ply for hire, advertising in 
terms most human and appealing. And 
indeed the City itself is peopled by people 
whose aims and ambitions are discoverable 
if you know how to look for them, 

This is w *Mammon’ comes in. Each 
week, in The Observer, he takes something 
important that is happening in British big 
business and shows what it means ... 
Here is a new kind of business reporting, 
quite unlike the flat statements of the 
Chairman's Speech or the jargon of the 
City Column. 


Mammon’s subjects range far—from 
steel to hamburgers, from what you always 
wanted to know to what you may have been 
only vaguely aware of. Who are the people 
behind the Soup War? . . . the Toothpaste 
Derby? Is British Industry going American? 
Is it going anywhere at all? Mammon in 
The Observer is answering questions like 
aaa J.B.L. 
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The War. Goes On 
Why They Collaborated 
By Eugene Kinkead. 
Longmans. 223 pages. 215. 


s¢ Tor you the war is over "—this classic 
greeting of guards to their captives 
ee ee 
of war, who in former times had patiently to 
await the conclusion of a conflict, subject of 
course, as in the last war, to the risk of 
physical atrocities. But war in a conflict 
with Communism does not end on the 
_ battlefield ; it can end only with the con- 
quest of men’s minds. ‘ 
It is in the light of this change in the 
significance of ivi 


Communist hands. His book is not without 
blemish ; just because the studies on which 
it is based are unique, there are no com- 
parable data from previous conflicts against 
which it can be set, and the evaluation, 
though relying on the meticulous analyses 
of the experience of returning prisoners, is 
filtered through the cliché-ridden reportage 
of sometimes anonymous army spokesmen. 
» Nevertheless the results are sensational. To 
summarise, one-third _ the a 
prisoners cai in Korea “co 
rated,” while 38 per cent died in captivity. 
Even more significant is Mr Kinkead’s 
account of why this happened ; that popular 
bogy, “ brainwashing,” is not the answer. 
For the most part, prisoners found them- 
selves “ collaborating ” simply because they 
allowed themselves to converse, however 
innocently, under interrogation; while 
deaths were not in the main due 
to Communist atrocities, but to the break- 
down of discipline among the prisoners 
themselves. In corroboration, the author 
notes that a corps d’élite, the US Marines, 
produced proportionately fewer prisoners 
than the US Army, with a statistically better 
record for non-collaboration and survival. 
Even more impressive. was the record of 
British officers and senior NCOs and 
Turkish prisoners, of all ranks, among 
whom collaboration and, it would appear, 
casualties in prison were virtually non- 
: r  staiticen d at first si 
‘wo t and at first t con- 
ventional conclusions are\ drawn : , that 
a POW must obstinately withhold all infor- 
mation except name, rank ’ number ; 
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second, that discipline with an appropriate 
relationship between officers and men is 
ere Se Yet we are bound to 

the disciplinary prescriptions 
reaffirmed by Mr Kinkead are enough. The 
fact that, in the last war, German prisoners 


| in Russia collaborated points to a vital poli- 


tical factor—the need for faith in one’s 
ideology, for, pace Cromwell, “ we would 
rather have a plain russet-coated Captain 
that knows what he fights for and loves 
what he knows.” 


OTHER BOOKS 


Tue Trutu Asout THE Nacy AFFair. Published 
for the Congress for Cultural Freedom by Secker 
& Warburg. 215 pages. 35s. 


_It is not yet—and perhaps never will be—pos- 
sible to know the whole truth about Imre Nagy. 
This book, however, which has been produced 
by some of Mr Nagy’s friends and former col- 
leagues now living outside Hungary, attempts 
as far as it can to put straight a record that the 


by the Hungarian ministry of justice on June 17, 
1958. This allows the authors to refute, point 
7 point and, moreover, principally on the basis 
ommunist, not western, material, the false 
version of the Hungarian October revolt that 
the Communists now try to propagate. No 
doubt the book will be largely read either by 
those who already accept its conclusions or by 
those whose mind is irrevocably closed against 
them. All the same, the authors’ intentions 
deserve every respect and their meticulous and 
conscientious labours provide present and future 
students with a valuable source of material. 


A History OF THE ASSOCIATION OF ENGINEER- 

ING AND SHIPBUILDING DRAUGHTSMEN. By J. E 

oe MacGibbon & Kee. 
s. . 


This is a large and worthy book, and one of 
considerable,)interest to the specialist in trade 
union affairs] The AESD is a militant and suc- 
cessful white-collar union, which has grown in 
membership from 8,000 in 1923 to 57,000 today 
without any of that protection from government 

) on which most “staff associations” 
depend. The union now organises three out of 
every four engineering draughtsmen and, even 
more significantly, is now one of the ‘ 
largest publishers of t 

who reads 


00 pages 


country’s 
echnological books. No 
one these pages can doubt that over 
the last thi years the union has served its 
members it has been helped in 
pon a labour market in which scientific 
draughtsmen have been all the while in excep- 
tionally short supply. : 


ae TEACHING OF SOCIAL SCIENCES. 
By Molitor. UNESCO. 192 pages. 14s. 

Any satisfactory discussion of the teaching of 
a subject depends on some agreement about the 


, exact nature of the subject and the purpose of 


ae ee This book suffers from 
i isi both these points. 


sdcial bs tone 1815, end 
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Bristol Siddeley Engines Limited produce Maybach* marine diesel 
engines. Covering a range from 400 to 1,700 hp, they are amazingly 
reliable—have proved that they can achieve major overhaul lives 
of between 12,000 and 16,000 hours! 

The proven basic design features of the whole range (straight 4 to 
16-cylinder V) are the same, and each unit can be turbo-charged, 
or turbo-charged and intercooled. The range operates between 
1,200 and 1,450 rpm and combines the best qualities of high, medium 
and low-speed diesel engines; light weight and compactness, ex- 
cellent thermal efficiency and extremely long life. 

Advanced design features 

Pressure-oil cooling on the pistons gives very efficient heat dis- 
sipation and reduces liner and gas ring wear to a minimum. The 
roller bearing, disc-webbed crankshaft is very rigid and with- 
drawal is not normally necessary before 12,000 hours running. So 
low is big end bearing wear that in some cases the protective lead 
flash has been found intact after 15,000 hours running! 

Since the majority of the components, in all models, are identi- 
cal, spares stocks are considerably reduced. Furthermore, each 
unit is so light and compact that it can be repaired by replace- 
ment, and because great thought has been given to accessibility 
and component removal, much more semi-skilled labour can be 
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Disc-webbded, rolier bearing 
crankshaft and tunnel housing. 


».» ANOTHER ENGINEERING ADVANCE 
FROM BRISTOL SIDDELEY 


used. Again, because of the small size of the engines, the naval 
architect has much wider design scope —especially with diesel/ 
electric propulsion installations. 

World-wide application 

Bristol Siddeley Maybach marine diese! engines are suitable for all 
types of ships, from fishing vessels, large ferries and coastal vessels 
to ocean-going merchantmen. Maybach diesels are in service all 


over the world and have built up an unrivalled record for reliable 
and economic operation. ; 


| Bristo! Siddeley Maybach diese! engines | 
up te 3,000 hp for high-speed oratt. 
| A range of engines for high-speed craft is also available. Rated | 
: at 400 to 3,000 hp and operating up to 1,800 rpm, these engines j 

j 
| 


are specially designed for fast naval craft, police and custcauns 
launches and fast passenger boats. 


For further information please write to: Maybach Sales Manager, 
Bristol Siddeley: Engines Limited, PO Box 17, Coventry, England. 


* Under licence from Maybach. Motorenbau Gmbll 


BRISTOL SIDDELEY ENGINES LIMITED 
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pow CHEMICALS ai wor; around the world 


Around the clock and around the world, 


creative chemistry at Dow is at work pro- 


ducing new and better chemical products for 
the growing industries of the world. 

With the magic of creative chemistry, Dow 
haa developed many of the basic chemical 
Taw materials have become the lifeblood 
of modern ial progress. For a few 
examples: refrigerators, TV seta, automobiles, 
use Dow plastic moulding materials. Dow 
latexes help make more enduring paints. Dow 
plastic films are used for more attractive and 


eee 
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DOW CHEMICAL INTERNATIONAL LIMITED S.A. 


Zurich Rotterdam Stockholm 


convenient packaging. Dow chemical inter. 
mediates make better pharmaceutical, deter. 
gent, and cosmetic products. Dow process 
chemicals make possible more efficient ore 
recovery and higher quality paper manufac- 
ture. Around the globe, more than 600 Dow 
chemical products are at work in nearly every 
major industry. 

Dow has branch offices and representatives 
throughout the world. Contact them for com. 
plete information on the use of Dow products 
m your Operations. 


AGRICULTURAL PRODUCTS 


DOW CHEMICAL COMPANY (U.K.) LIMITED 


48 Chories Street, London, W.1 


PLASTICS 
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AMERICAN SURVEY 





AMERICAN SURVEY is prepared partly 
im the United States, partly in London. Those 
items which are written in the United States 
carry an indication to that effect; all others are 
the work of the editorial stat in London. 








Leaden Start 


for the 
Golden Sixties 


WASHINGTON, DC 

F anyone in booming Europe is interested, the United States 
has been going through some rather trying days economically. 

If a statistically-minded economist from Mars had arrived in 
mid-April and examined the figures for March, he would have con- 
cluded without hesitation that a recession had begun. He would 
have seen industrial production declining slightly for two successive 
months, unemployment up sharply, to 5.4 per cent of the labour 
force, personal incomes ceasing to rise, steel output dropping rather 
precipitously to less than 80 per cent of capacity, manufacturers’ 
backlogs of orders declining, housing starts down 15 per cent from 


20 years (with the snow and cold at their peak in the week when 
the sample of employment was taken). Nor, even more important, 
would he know of the 116-day steel strike last year, which has 
given the experts wholly new insights into what a really prolonged 
shutdown in a basic industry can do. A wide range of otherwise 





memory ; the Treasury bill rate, for example, rose by nearly a 
full percentage point in a single week after having declined by 
two full percentage points since late December. The stock market 
has resolved the confusion by refusing to move at all, or nearly 
so ; despite the usual brave front of conviction, the professionals 
are in fact as confused as the economists, who are more frank in 
admitting it. 

Oddly enough, out of the babble of voices there emerge almost 
none who believe that an actual recession has begun. Our Martian 





would b=: nearly alone in his conclusions, though he might find 
some sympathy in the board rooms of the steel companies. The 
explanation for the lack of outright pessimism is that there is every 
reason to expect an expansion of demand from some very important 
sources as the year proceeds. 

One is personal consumption. Retail sales, in effect, have not 
kept up with purchasing power so far this year ; they have expanded 
less than the level of incomes would suggest that they should 
have done, even though incomes have been sluggish for the past 
few months. One of the causes is believed to be the bad weather 
in March and another the late Easter. The latest figures for sales 
of automobiles and in department stores, covering late March and 
early April, have shown what a little sunshine can do, and even 
the stock market took some heart. A second source of expanding 
demand is capital investment by businessmen. The latest 
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mortgage market, and fears that there will be a dangerous 
of credit have diminished greatly. Interest rates on mortgages 
are still high enough to price some marginal buyers out 
housing market, but at least money will be available. 

On the opposite side is, of course, the fact that 


2.8 


ther 
little or no help from now on to be obtained from the building 
up of stocks. However, the ratios between stocks and sales 

such that there seems little reason to expect any actual liquidation 
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of stocks. Also on the side of caution is the ever-present threat record than no legislation at all. This year, however, they may be 
of a decline in the rate of expansion of hire-purchase credit. People almost as ready as are the progressives to court presidential vetoes, 


Pe ee oe Eel Oa 


be spending up to their incomes, but if they did go since these would be a particularly serious embarrassment to’ Mr 

; imto debt the effect would be the same as if their Nixon, the presumed } nominee, who looks more 
i. incomes fallen. favourably on liberal legislation than does the President 

4 Putting the pieces of the puzzle together, the men in the govern- Efforts are, however, being made to work out an acceptable 

ment have concluded hesitantly that the odds favour a very gentle compromise on the provision of medical care for the aged, although 

advance in the economy for the rest of the year. Some of them so far all the Democratic proposals are for the compulsory system 

; are now ready to adm: privately that the forecast of a gross national which the President rejects. The great economic hardship which 


admit 

product of $510 billion for 1960 as a whole will probably not be iliness brings to the rapidly-increasing number of old people with 

It is quite plausible, for example, to project a very limited incomes has long been recognised, but in the past few 
‘dow rise in GNP—in which sérvices play a substantial part— weeks it has grown into such a burning political issue that it is no 
accompanied completely flat performance from the longer practical for Congress to avoid the question during the 
i ! ion, inci present session, as the leaders of both parties had hoped to do. 
an of unemployment on election This change is mainly the result of pressure from the elderly 
.) ee ree na secu women Oe voters themselves, largely organised by the trade unions who are 


same conclusion, while admitting that is scarcely a time for well aware of the inadequacies of both the govérnment’s pension 

certitude. “sg scheme and of’ those which have been won from employers in 
The big question, then, is what happens after 1960. Does the recent years. 

very gentleness of the advance that now seems likely for this The flood of letters which has been pouring into Congressmen’s 


year—and particularly the absence of a boom-oriented building trays has been on behalf of the Forand Bill, which would provide 
i recession insurance against hospital and surgical expenses for all old 

in 1961, when the next one would be due under the postwar time pensioners, financed by an increase in the social security tax. s 
i i Bill has already been rejected by the House Ways and Means Com- 


employment ? There in first with a Bill providing for voluntary health insurance through 
since private companies, to be subsidised generously by grants from 

can federal and state governments for those old people who cannot 
point out that cach postwar recession has been a little worse than afford the premiums. This Bill is too extravagant for the Adminis- 
; and with tration although these are the lines on which it too is at last working 

a higher level of unemployment ; that there appears to be a gradual at top speed. The main question now is whether something will 
widening of the margin between capacity and output in those come out of all this which the President can bring himself to accept. 

: rising 


wed Suan Geel Uy GU Sheedy for tn lat Conny Model-Ts in Space 
test is only now beginning. The typical 


! hat | N recent weeks the American tortoise has been racing into space 

burst of federal spending which, they claim, is needed anyway ahead of the Russian hare. Although the American successes 
on social and security grounds. 5 began early in March with the Pioneer V which will, it is hoped, 
Perhaps the sunshine and a few of good statistics will still .be sending back signals when it is 50 million miles from the 
ee oe Certainly there has been no convincing earth, the real triumphs have been not with the Cadillac-type 
evidence yet 


conservatives now in power are wrong in publicity-gathering satellites in which the Russians specialise, but 
boom, prolonged. The with Model-T specimens which bring space into daily life as the 
nineteen-sixties may yet be golden after all—but it would be nice —_— original Ford did the automobile. These are the Tiros—launched 
to , on April 1st, but with nothing foolish about it—which photographs 
Oe es oo eee 
weather forecasting, and the Transit, last week’s replacement for 
Old Folks—New Issue the stars as a navigational aid, | ves 
When the full Transit system becomes operational, in about two 
ee a ates ae kcaan years’ time, four of these satellites will be evenly spaced around 
it i i i the globe putting out wireless signals which will enable ships and 
work before the presidential nominating con- aircraft to plot their courses more accurately than at present and 
ventions in July. While there is little that must be done, apart in any kind of: weather, day and night. Vessels of all countries 
dealing i few tax matters, there js on the sea or in the air will bz able to use the system, but special 
plenty that members want to do in order to have something to instruments will make even more accurate calculations available 
in November. Since Mr Lyndon Johnson, the only to the American Polaris-firing submarines which need to know 
in the Senate, needs liberal support if he is to their positions exactly if the missiles are to hit their targets. The 
win the presidential nomination and since he is being backed by final version of the Tiros, which will contain infra-red detectors, 
Mr Sam Rayburn, the Democratic leader in the House of Repre- will also have a military use, for it will record atomic bomb 
sentatives, both these hard-driving men may give their liberal explosions and ballistic missile launchings. The detail of its photo- 
followers their heads on some of the Bills dealing with housing, graphs is such that they may even provide information about 
depressed areas, social security and education which,are coming defence and atomic installations in other countries, as well as about 
up for i ion. In the past the Democratic have the hurricanes which 30 far they have specialised in discovering. 
usually on obtaining measures which the President Before long, satellites which can definitely provide this information 
could sign, arguing that even a compromise Bill looks better on the seem certain to be put in orbit. So the era of spies in the sky 
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Seeing the job 
in the round | 


This fellow has vision. 
Z If he had imagination he would have Vision . . . the ability to visualise 
the future as well as to sum up the present. 
Modern Industrial Development calls for Vision. That is why so many 
of the leading Industrial Concerns in the country are employing 
the C.A.S. system for expanding their production. 
The C.A.S. Group of Companies has pioneered a ‘packaged deal’ 
method which starts earlier, and finishes later, than the mere 
building of a new factory. 
In short, C.A.S. find the site . . . develop it . . . design the building 
... rect it... finance the whole project . . . provide a 99 year lease. 


_ 
ee DUNLOP, JACOBS, CYANAMID, PERMALI and S.P.D. (Unilevers 
oe aero” are a few of the firms which have launched major projects through 
e ( a C.A.S. Each job was completed on time, and at a fixed price. 
> he eas an, An enquiry in confidence to our Managing Director could leat! to your 
a, me ee problem of expansion being tackled in the same way. 
~ tins a 


C.A.S. (INDUSTRIAL DEVELOPMENTS) LTD., 
St. James’ House, Kensington Square, London, W.8. Tel: WEStern 8060. 
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The nw ROVER 8O 


This—a more powerful successor to the Rover 60—has the new Rover 4-cylinder, 
2}-litre engine. All-round performance has been substantially improved. 
Like its predecessor, the ‘80’ is a remarkably capable, even-tempered car with a strong 
appeal for those who seek really comfortable, reliable family motoring. Front wheel 


disc brakes and overdrive are standard equipment. Price £1365.7.6 (inc. P.T.). 


<CYf/f/// YY 7 ALS  » 


THE ROVER COMPANY LIMITED, 3OLIHULL, WARWICKSHIRE, AND DEVONSHIRE HOUSE, LONDON W.1 
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is beginning and the question of international agreement on the 
control of outer space becomes urgent. 

The civilian space agency’s recent record of success was broken 
by the failure once again to recover the capsule ejected by the 
latest Discoverer satellite. This was not very encouraging for the 
men engaged in Project Mercury, who are supposed to be launched 
into space—and recovered by similar methods—before the year 
is ‘out. Visionary as this plan may seem to the layman, it is surely 
much less so than Project Ozma, under which a radio telescope 
is being focused on two stars, believed to have planets capable of 
sustaining life, in the hope of picking up signals which will prove 
that there actually are intelligent beings there. 


Hire-purchase American-style 


NEW YORK 

|S oesnstwsg who like to “buy now and pay later” will soon be 

able to enjoy the services of an American finance company, 
jointly owned by two giant concerns, the CIT Financial Corpora- 
tion and the American Express Company, the travel agency so 
well known for its travellers’ cheques. The new organisation will 
provide consumer and industrial credit abroad and will have an 
initial capital of $5 million, supplied equally by the two partici- 
pants. The American Express already does banking business abroad 
which has taken it into the lending field, both to industries and to 
individuals. Moreover, its 400 foreign branches will give the new 
combine a valuable network of local financial contacts, and in some 
cases office space ; however, it appears that their banking facilities 
are not to be used. The main responsibility for managing the new 
operation will be assumed by CIT. 

With a net worth of $300 million. CIT is the largest “ inde- 
pendent” finance company in the United States, outflanked only 
by the General Motors 
Corporation’s own 
financial subsidiary. In 
the course of the last 
year, CIT’s lending 
»yperations registered a 
record volume of nearly 
$5 billion, while the 
amount of loans out- 
standing at the end of 
the year approached $2 
billion. In contrast to 
British practice, an 
American finance com- 


CONSUMER CREDIT 
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Dominion Trust Ltd. in Britain, for example—largely for the 
purpose of financing sales of American cars abroad. But when the 
depression came, it withdrew behind its domestic frontiers. 

Its decision to go exploring again reflects the general optimism 
that Americans feel about the “growth” prospects of western 
Europe. More particularly, this move is part of a general drive by 
dn aha oe har a pail me tn rae 

The financing of sales of motor cars, by buying purchasers’ instal- 
ment contracts from dealers, which has been the backbone of 
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CIT’s business, does not offer the opportunities that it once did, 
now that commercial banks are taking an active part in this busi- 
ness. CIT still draws 40 per cent of its profits from automobile 
financing, but the company’s share of the total: has dropped, and 
the progressive reduction in profit margins has made some of its 
other activities look relatively more attractive. Moreover, the 
Ford Motor Company decided last summer to revive its own credit 
and financing organisation ; with the General Motors Acceptance 
Corporation already doing the major share of the business and 
the possibility that the Chrysler Corporation may follow Ford’s 
lead, CIT has to look to other fields if it wants to expand further. 

CIT is already the largest factoring isation in the United 
States, providing short-term financing for manufacturers of textiles, 
furniture, shoes, toys and plastics, and it is lending money on a * 
growing scale for the purchase of industrial equipment, ranging 
from dentist's drills to farm and heavy road-building machinery. 
Moreover, the company has made an important break with tradition 
by branchirg out into direct loans to consumers—for home 
improvements, for education bills, for the purchase of caravans, 
boats and swimming pools. Other subsidiaries of CIT offer auto- 
mobile, health and life insurance and in 1958 the firm became a 
leading manufacturer of X-ray equipment. 

The new foreign company—as yet unnamed but to have head- 
quarters in Switzerland—is expected to begin operations in Britain 
and Germany before the end of the year. Automobile financing 
will again be the backbone of the business, but loans for industrial 
equipment are likely to play a large part. CIT insists that there 
is not a wide gap between the interest rates charged in Britain and 
Germany on the one hand and the United States on the other, but 
it admits that in Germany, in particular, the rates can vary widely 
from one company to another. At home CIT does not lend sums 
that are smaller than $300 and on consumer goods the maximum 
length of the loan is three years. The rates at which it lends can 
vary from 6 to 12 per cent. The growing number of Americans 
with business interests in Europe is certainly one of the attractions 
of the venture, but the new company does not intend to specialise 
in its own nationals. 


Marching on Georgia 


FROM A CORRESPONDENT RECENTLY IN ATLANTA 


N™ that Virginia, the historic leader of the South, has given 
up the battle to keep Negro children completely out of its 
white schools, politicians still deeper in the South are being brought 
face to face with the same Georgia is next in line. In 
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Negro ‘has no nesd to march in protest—“ he can walk, instead of 
march, right into the City Hall and talk over his problems with 
average. The metro- city officials.” There is provision for inter-racial discussion of 


Te Rge 


ences of unusual in the South: big business and were set out recently in a full-page paid advertisement in both the 
voting The administration of Mayor Hartsfield, who jis Atlanta newspapers, under the heading “An Appeal for Human 
now 70 old and has been in office for 23 of them, reflects the Rights,” and over the signatures of office-holding Negro students 
fact that, with 125,000 whites and 29,000 Negroes registered to vote, from the student bodies of each of the six institutions of the Atlanta 
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Minnesota’s Beneficiation 


_ FROM A 
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IN MINNEAPOLIS 


ee ee ee ee Se eee 
tice depends largely on the utilisation 
of taconite ; it is estimated that there are 
6 to 10 billion tons of this magnetic iron 
ore deposited in Minnesota with a poten- 
tial yield of 2 or 3 billion tons of iron 
concentrate. In the early nineteen-forties 
representatives of mining districts, to fore- 
stall a string of ghost towns being left as 
the veins of high-grade iron ore were 
emptied, induced the State Legislature to 
provide tax incentives which encouraged 
research and capital investment into 
methods of processing taconite, hitherto 
unusable. As a result, ways were f 


65 per cent of iron. A pair of mining 
corporations invested half a billidn dollars 
in plants capable of producing more than 
12 million tons of this concentrate annually 
and one of them is now planning to double 
its taconite capacity. In 1958 nearly 20 
per cent of Minnesota’s total shipments 
of iron ore—only 43 million tons in that 
recession year—were taconite concentrates. 
Taconite operations have had a v*ry 
satisfactory effect on employment in 
Minnesota, since to process a ton of 
taconite requires more than double the 
man-hours that are needed for a ton of 


the winter for shipment in the spring when 
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the ice retreats from the Great Lakes, the 
seasonal variations in employment in min- 


is any process intended to remove impuri- 
ties or moisture from low-grade material 
in order to increase its iron content ; 
taconite concentration is perhaps the best 
known process, but there are others. 
Minnesota’s 80 beneficiation plants pro- 
cessedis5 per cent of the ore shipped in 
1958. In 1959 the State Legislature 
granted tax incentives, similar to those 
which had been so successful for taconite, 
to encourage commercial utilisation of a 
powdery, non-magnetic, low-grade ore 
which overlies the Iron Ranges in billions 
of unmarketable tons. Researchers are 
seeking a cheap heating process which will 

ise this soft ore—cuphemistically 
branded “ semi-taconite "—and thus per- 
mit the use of existing magnetic equipment. 
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Air Power 







An advertiser on Associated-Rediffusion can 
cover an audience of over 7 million people — 
Tage people who are served by a quarter of the stores and 
4 shops in Britain and on whom television 
advertising has an inescapable impact. 
As London’s own Monday to Friday television station, 


Associated-Rediffusion sees that your message reaches a vast, 





concentrated audience at home, 
| on five shopping days of the week. 
To ensure that your message attains its objective in the maximum 
\ number of London homes, Associated-Rediffusion commissions 
regular intelligence reports that provide an 
| ( V7) accurate picture of the living, 
viewing and buying habits of a prosperous, potential market, 


ASSOCIATED-REDIFFUSION 


Television from London, Monday to Friday 


Associated-Rediffusion Lid., Television House, Kingsway, W.C.2. Tel: HOLborn 7888 
also 61 Cornwall Street, Birmingham 3. Tel: Central 3041 
also Peter House, Oxford Sireet, Manchester 1. Tel: Central 9867/8 
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enforcement, and in admission to cinemas, concerts and restaurants. 

' The petition ended : 

‘must say in all candour that we plan to use every legal and 
means at our disposal to secure full citizenship rights 


as members of this great of ours. 


industrial processes can be carried on only 
with staffs of skilled specialists and management must be able to 
assure these men that the schools which their children attend will 
temain open. Such manpower is so scarce that firms are quite 
prepared to move elsewhere if this is necessary to keep it. The 


Rock in Arkansas.. The managers of industry are determined “ not 
to see Atlanta mike a fool of herself in public.” 
Little by little, the part played by industrialists, railway executives 


B 


financiers in weaning Virginia away from a policy of massive 
ftsistance if becoming known. In Georgia similar groups of 
‘businessmen are trying, mostly in private, to secure a policy of local 
option, so that Atlanta can keep its schools open whatever the rest 

. The eagerness of all the southern states 
to attract more industry gives the views of these men unusual 
political weight. As Mayor Hartsfield notes, “many southern 
en eee eee noe ene All 

are out on a limb wondering how to get 
beck.” balck canes, Meboars tadeaididinon oma peotiding a hale. 
ing hand. 
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Democratic Mountaineers 


HERE could be no less typical state than West Virginia whose 

Democratic voters, in deciding on May 10th whether they 
prefer Senator Kennedy or Senator » are expected also 
to decide the presidential fate of one or the other of these poten- 
tial Democratic nominees. Except in its industrial northern section 
the mountain state is almost entirely a depressed area, dependent 
on coal mines which employ only one-fifth as many people as they 
did a decade ago. With 10 per cent of the labour force out of 
work—twice the national average—and all of the industrial centres 
: classified as areas of substantial labour surplus, West Virginia is 
for another New Deal. While both the candidates are liberals 
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of such support ; it can be given to him safely at this point since 
whatever happens in West Virginia it is unlikely that he will be 
nominated by the national convention. It is not surprising that 
Senator Kennedy is becoming bitter about this “ganging up’ ‘| 
against him. 

He is also becoming bitter, perhaps because he is a little des- 
perate, about the question of his Roman Catholicism as an issue in 
the election. It is he, and no one else, who has brought this into 
the open ; Senator Humphrey is most anxious that no one should 
have any excuse for charging him with bigotry. But Mr Kennedy’s 
private polls of West Virginian voters, only 5 per cent of whom 
are Catholic, have discovered a surprising number in the southern 
Bible Belt who are against him simply because of his religion ; 
moreover, a number of ministers have been warning their con- 
gregations against him. He is applauded whenever he says that 
his religious beliefs are personal, and nothing to do with his cam- 
paign. Nevertheless, it begins to look as if his effort to prove in 


West Virginia that he can appeal to Protestant as well as Catholic 
voters may be a failure 


SHORTER NOTES 


The Treasury sold only $370 million worth of its new 25-year, 
44 per cent bond instead of at least $500 million worth as had been 
hoped; but it had the consolation that this effort, intended only 
to test the market, has proved wrong those members of Congress 
who contended that a substantial amount of long-term moncy 
could be borrowed at 4} per cent and that therefore there was 
no need to change the legislation which, prevents the Treasury 
from issuing long-term obligations at a higher rate of interest. 


* o * 


After pressure from State Department and foreign aid officials, 
the Chinese Nationalist government has banned the export of 
reprints of foreign language books from Formosa. Thus, it is 
hoped, it has stopped a growing trade which was depriving Ameri- 
can publishers of their domestic market and American authors of 
their royalties. The Chinese pirates originally started these reprints, 
mainly of text-books by a photo off-set process, for the benefit 
of Formosan students, but they have built up a profitable under- 
cover export business to the United States, mainly to university 
towns, since these editions often sell at as little as one-fifth of 
American prices. A full set of the “ Encyclopaedia Britannica “ 


‘ was obtainable for $50 to $60, compared with $414.50 in the 


United States, and “ Gray’s Anatomy ” for $2.50 instead of $17.50. 


. i* * 


The attempt to repeal the Connally reservation this year has 
failed. This reservation is the condition exacted by the Senate for 
permitting the United States to use the World Court ; the United 
States thus preserved the right to decide whether the Court has 
jurisdiction over cases involving it. The Foreign Relations Com- 
mittee decided not to vote on the reservation in this election year 
when it became clear that, after all the isolationist sentiment 
which has been whipped up, the two-thirds vote needed in the 
Senate for repeal would not be forthcoming. The work of the 
Court has been hampered greatly because so many other countriqs 
follow the American example. 


| * . + 
The New York State Legislature has passed a “ four-drink Bill ” 
to deal with the car driver who is not yet legally drunk—with 
0.1§ per cent or more of alcohol in his blood—but who drives 
while his “ability to operate is impaired by alcohol.” Any driver 
now found with 0.10 per cent of alcohol in his blood will be guilty 
of a traffic violation and liable to have his licence suspended. 
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Throughout the world, cost-conscious contractors 
acclaim the BTD-20—the only crawler of its size 
with six-speed, full-reverse transmission. The 
BTD-20 ‘doses with 28,300 pounds of push, in 
first gear, or with 21,000 pounds in second 

gear, and backs out as fast as 8.4 m.p.h.— 
moving hnndreds more yards daily! 

With ite full range of job-matched 

equipment, the BTD-20 is providing the 

BIG power that gets BIGGER profits 

from the s1GGEsT projects. Your 

International Construction Equipment 

Dealer will give you full details of the 

mighty BTD-20. 
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THE WORLD OVERSEAS 








in the Land of Old Gaul 


FROM OUR CORRESPONDENT IN OTTAWA 


HE conflict between sentiment and practical realism that so 
often has characterised Canada’s relations with France was 
pleasantly absent from General de Gaulle’s visit to Ottawa 

this week. In both public speeches and private talks the mutual 
understanding of the two countries’ positions appeared more 
genuine and better based than it has usually been. 

This marked contrast with General de Gaulle’s last visit during 
the war is the result of important changes of outlook in both 
countries. Although Canada’s close ties with France as its “ second 
mother country” have always been a oratorical theme, 
the oratory has not always been true. It used to be said that the 
French-speaking third of the Canadian population, with its centre 
of gravity in the solid Frenchness of Quebec, bore its true allegiance 
to the French monarchs under whose banners the early French 
settlers came to Stadacona (now Quebec city) and Hochelaga 
(where nearly a century later French missionaries founded Ville 
Marie, later to be known as Mount Royal or Montreal). The 
corollary, it used to be said, was that they disapproved of everything 
that had happened in France since those days. France had become 
laicised, while Quebec remained under the dominance of its bishops 
and parish clergy. France had become republican, while Quebec 
retained its instinct for a monarch. Paradoxical as it sounds, 
Quebec at its most anti-English still retained a deeper respect 
for the crown than many English-speaking Canadians. 

The sum of all these deep-seated traditions has not always been 
logical in terms of contemporary politics. It produced a strong 
Pétainist sentiment among the French-speaking people of Quebec. 
Their sense of the continuity of authority gave General de Gaulle 
in their eyes a certain revolutionary tinge, alien to the Quebec 


than to Washington in its understanding of General de Gaulle’s 
awkwardness and alleged arrogance. The sympathy of the general's 
references in his speeches in Ottawa to Mackenzie King shows his 
awareness of this. Moreover, neither the sentiment about the 
French part in carly Canadian history, nor the frequent irritations 
felt by Canada at France’s current role in European economic 
affairs, can submerge the ardent hope that French capability may 
be brought nearer to the strength that sentiment desires. The 
general is recognised as the sole pillar of this hope. 

In recent dealings on world affairs Canada has rather surprisingly 
found France to be the closest of all the western powers to its 
own position on disarmament. This, together with the prospects 
for the summit meeting and attitudes to Soviet Russia, formed 
the substance of the first private talk between General de Gaulle 
and Mr Diefenbaker, and the two men appeared to get on very 
well with each other. 


TTAWA has never quite understood why it was so lightly for- 
given for its vote in the United Nations against the first 
French atomic bomb test. But this stand, which the French delega- 
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pleasure at his abstention, official channels purred with French 
gratification at Canada’s vote. 

Along with this, Canadian observers have sensed a considerable 
growth in the importance which Paris now attaches to Canadian 
policy. This was implicit in General de Gaulle’s statement about 
visiting Canada between London and Washington and thus com- 
pleting the chain of western unity. It may result from a new 
appreciation that on certain matters Canada enjoys very close 
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camp since the attempt on the prime minister's life. Dr 


Verwoerd was known to be vigorously opposed to the idea—which 
One Month After Sharpeville came primarily from the Cape and certain Afrikaner business 
interests—and such doubts and murmurings as there undoubtedly 
were against him in the party because of the disastrous conse- 
quences of some aspects of his policy have been stilled. A move 
against the leader in the foreseeable future would be sacrilege ; 
this is the measure of the effect of the attempted assassination on 
the political situation. 

Significantly enough, however, the demand for some form of 
coalition or political realignment is now gathering momentum in 
the non-Nationalist camp and looks like growing more insistent. 
Businessmen and industrialists in particular and United party 
reactionaries are calling for a closing of the political ranks and 
a fresh a to problems of colour. Since the Sharpeville 
shootings the value of mining and industrial shares on the Johannes- 
burg Stock Exchange has fallen by £300 million—sufficient to 
have paid three times over for the complete implementation of 
the Tomlinson proposals for the development of the Reserves. 
And, of course,'to this has to be added the effect on business 
generally, which has been considerable in some areas, as well as 
the direct cost of the emergency and the dislocation it is causing. 

The United party has clearly begun to feel these pressures and 
its leader, Sir de Villiers Graaff, has been trying to ward them 
Off (from inside as well as outside his own party) in the realisation 
that any ¢ompromise with Nationalism on colour would be no 
real contribution to the solution of the country’s problems. He 
has therefore begun to edge forward cautiously to a slightly more 
realistic colour programme. He has proposed directly-elected 
senators to represent the African and Coloured peoples ; but this 
suggestion is hardly calculated to catch the imagination of anyone 
to the left of the United party or to appeal to the reactionary 
element within the party itself. It would leave most non-whites 
cold. 

The tragedy of the political situation remains what it was a 
‘month ago: the majority of white opinion, both Afrikaans and 
English, is incapable of realising the urgent necessity of acting 
with realism and courage while there is still time. If Dr Verwoerd 
‘held a general election tomorrow he would probably sweep the 
country. Certainly few of the Progressives, if any, would be 
returned, and not a few of the marginal seats held by the United 
party would be in danger. 
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s for the non-whites, it is inconceivable that when they can 
again put forward their demands they will aim any lower than 
they have been doing for years ; that is, they will want a legitimate 
share in the government of the country as the essential preliminary 
to the eradication of all their present disabilities. Yet in the white 
camp only the Progressive party is prepared openly to advocate 
the abolition of the colour bar and the substitution of individual 
fitness as the test of a man’s ability to share in government. And, 
as might be expected,.a movement has now made its appearance 
in the African political camp which professes not to be interested 
in this kind of multi-racial democracy, but demands the lion's 
share for itself. So where do the two sides meet ? 

While outside observers are asking how much more evidence 
white South Africa needs before it realises how late it is, it remains 
true that the Union can never revert to the kind of “ normality ” 
it knew before the shootings at Sharpeville. The only hope is 
that economic realities, greater white flexibility, non-white pressure 
and unrelenting world opinion (provided it does not overplay its 
hand and drive all the whites into one camp) will between them 
produce more realism and a greater sense of urgency. The danger 
seems to be that the longer white South Africa waits to make 
concessions, the more difficult will it be to make them and the 

coalition has ceased entirely in the Nationalist stiffer will be the demands. 
Va 
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I met a traveller from an antique land 


Who said 


o THE BRITISH ALUMINIUM CO LTD 


We all have a travel story. British Aluminium has a travel story. 
Not like that of Ozymandias, King of Kings, about wreckage 
and decay, but about success in every form of transport. Light, 
strong and rust-free, Aluminium is the answer to today’s trans 
port problems 


NORFOLK HOUSE ST JAMES'S SQUARE LONDON SW! 
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vision /avenir 
“If men are ever to journey to the planets 
“Pour que Phomme puisse un jour atteindre les planétes et 
and the stars, we shall need to know years in advance 
étoiles, il devra connaitre, des années au préalable, les effets 
the ae and psychological effects of cosmic 
biologiques et psychologiques que produisent le reyonnement 
selictten, extreme temperature variation, 
cosmique, les vatations extremes de température, l'abse 
weightlessness, meteoric collision, synthetic air, 
pesanteur, les collisions météoriques, Vair synthétique 
disorientation and illusions of space and time. 
la désorientation et la transposition de lespace et du te 
New aerodynamic forms and new applications 
D'ici quelques années, des conceptions nouvelles d’aéro 
of atomic power may within the next few years 
et des applications nouvelles de Vénergie atomique permettron! 
make possible the sustained exploration of earth’s 
‘peut-étre une exploration méthodique des Youches supérieures 
upper atmosphere that will tell us what we need 
de l'atmosphére terrestre, qui apprendra & Thomme ce qi vil doit 
to know before our first human step into space.’ 


yavoir avant de se hasarder pour la premiere fois dans Ves} 


mp- 
' 


o , ° , 
veilite inal lité 
The USAF Atlas, designed and built 
L’Atlas de Armee de Jair des Etats-Unis, congu et réalisé par 
by General Dynamics Corporation’s Convair Division. 
la Division Convair de la General Dynamics Corporation, placer. 
will put into orbit the first of this country’s manned 
en orbite le premier astronaute ameéricain (Operation “Mercur 
capsules (Project Mercury) ; will help send 
aidera a lancer des sondes munies d'instruments au plus prof 
instrumented probes deep into space (Atlas-Able) ; 
de Vespace interplanetaire (“Atlas-Able”), ainsi qua mett: 
boost any satellites into polar orbit — 
des satellitewlourds en orbite meridienne (Ope Mic 
Midas ol Samos); and launch space vehioies for moon 
“Samos’’), et propulsera des engins spatiaux exploration | 
and planetary probes | Project Centaur). 
et planetaire (Opération “Centaure”). En outre 
In addition, scientists of General Atomic Division 
lequipe scientifique de la Ge il Atomi¢e Div etud 
are studying ( Project Orion) the feasibility of using 
la pessibilité d’utiliser des impulsions nucléaires ménagees po 
controlled nuclear pulses to propel into space a ship 
envoyer dans espace un astronef de 1.000 tonnes (Opération “Orie: 
weighing 1,000 tons. Meanwhile, Atlas, America’ s first 
En attendant, I’ Atlas, premier engin balistique intercontinental 
operational Intercontinental Ballistic — 
(, mis en ser ice aux Etats-Unis, capable de tra wher une tet 
with a Se of delivering an atomic warhead 
atomique sur plus de 10,000 km a une vitesse de 25.600 kh 
at 16,000 mph over a spt Gans 
demeure un des prin UX ‘ 


6,000 miles, remains a ) major ania to wacheint war. 
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Christian Democrat Choice 


. 


this is published Signor Fanfani will probably know 
whether he can count on the united backing of the Christian 


a clerical variant of fascism. These alter- 
with unexpected clarity from the last eight 

political travail. 
Segni threw up the negotiations for a left-centre 
‘or reasons that he was unable to make clear, the suspicion 
arose in all the other parties that the Christian Democrats were 
genitally unable to take the leftward plunge. This doubt encour- 
aged the neo-fascists to stake a claim on government. They black- 
mailed the Christian Democrats by threatening to withdraw from 
the twenty-eight important municipal councils (one of them at 
Rome) in which they are partners with the Christian Democrats, 
and from the regional government of Sicily, where they had helped 
the Christian Democrats to get rid of the Milazzo administration. 


ance. After that there was virtually no alternative but to send for 
Signor Fanfani, the moral victor of the party congress last October. 
That Signor Fanfani will succeed in giving Italy a relatively 


Fanfani’s group, the extreme left, and the trade unionists. It is also 
affecting the Church hierarchy. That Signor Fanfani felt strong 


the crisis, they have taken fright at the 

that a fascist denouement was likely to provoke. The conference, 
which Pope John made responsible for the conduct of Church 
affairs in Italy (formerly handled directly by Pius XII), has ordered 
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the clergy to tread warily and not to interfere in the citizen’s 
freedom of choice. 

If Signor Fanfani succeeds in getting over this first series of 
hurdles there is a sporting chance that the party will back him up 
against outside pressures, in which case Italy should be in for a 
period of relative calm during which the and Parlia- 
ment can get on with the urgent social and economic tasks that face 
them. But if he fails, the future is dim. Local elections are duc 
in the carly summer and an extraordinary general election is begin- 
ning to seem necessary if the present crisis of government goes on. 
But the great Cathelic party is in no state to face either of these 
tests. Rumour has it that less than half of the Christian Democrat 
Party’s 1,300,000 registered members have renewed their sub- 
scription cards this year. The proportion of voters in‘the party is 
ten to one subscribing member. There may be a great and unpre- 
dictable shift in the electorate should the party again refuse to 
make a choice. 


Reflections on a Leader's Return 


FROM A SPECIAL CORRESPONDENT IN CAIRO 


RESIDENT NASSER returned to Cairo last Saturday in the torrid, 
ndeterred by 


lirieet di 


iat 
bath 


1 
i 












THE 81907 RILEY 9 


Forerunner of se many models end he'd in 
great regerd by enthusiasts of this make, the 
F hp. 1907 ¥ewin Riley mode the best Gme 
in the Sunbec Sutton Coldifi2!d-Scone'e: gh- 
Stonebridge run as recently as |930 


B 4 -+«@ year which saw some increase in 


local’ government suthority and the origins of many of today’s 












most vital social services ... services now administered from 


buildings like Sheffield’s Town Hall . . 


motoring enthusiasts enjoy from a number of Kenning depots a 


. Sheffield, where today 


particular and personal service that would have delighted even 


the fastidious Rilcy enthusiast of 1907. 


est. 1678 





The imposing front ef Kennings Lid., Leadmill Read, Sheffield, 





MOTOR GROUP 


Head Office: Gladstone Buildings, Clay Cross, Derbyshire 
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The most effective 
method of power 








transmission is 
cies Frenne’ 
the aVv-belt drive 


} 








@ Separate V-Beics have a resiliency far superior to any form of flat belting. 


@ The wedge action of the V-Belts in the grooves actually improves with length 
of service. 


@ Neither tension nor alignment have to be maintained precisely to get good 
working results. 


@ if 2 V-Belt should break, the remainder will keep the drive working until 
replacement is convenient. 


@ ALL your drives using the same belt size are covered for spares by a stock 
of ne more than are used for one drive. 


Fenner 


4. 8, PERMER & 60. LTD - MARFLEET - HULL Send for it today. 
LARGEST MAKERS OF V-BELT DRIVES IN THE COMMONWEALTH 


Remember thot olf V-Belts give long 
loyal service, but more Fenner belts 
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Egypt must march boldly into the modern world. It is notice- In the haunts of Cairo’s high society the message is gloomily 
able in little things that the message has got through. Every- coloured by talk about the paving of the road to hell. The steady 
where in the towns young men are abandoning the galabiya in cotemateaian al Gee Senne eae ee 
favour of European trousers and shirts, and th: tarbush will soon 
date a man as irrevocably as a Victorian wing-collar. These are 
small things, but they reflect the will to change which is part of 
the dynamism of today’s Egypt. There must, after all, be a mental 
as well as an economic period of take-off. 


of activity. There nese ty eponatiaringr pach amin meron = 
in commerce and industry who were not there before, but by 
and large the business community thinks it would be better all 





where a left wing ALP executive nourishes 
it by tolerating “unity tickets” (now 
banned by the Federal Labour party), 


The Australian Scene 





A Domestic 
Matter 


@ gph erlbedaggs ig omer 
prime minister of South Africa is 
unable to come to London for the 
Commonwealth conference is the prime 
minister of Australia. In public Mr 
Menzies has not allowed one spark of 
moral indignation to appear in his utter- 
ances about events in South Africa. The 
most that he has said about apartheid is 
that 


we may as individuals, with the very 
limited information available to us, think 
those policies disputable. 
But by this restraint he had hoped to be 
able to speak with more influence to 
Dr Verwoerd behind closed doors. 

‘Mr Menzies took his stand on three 
arguments. The first was that it would be 
wrong to “encourage differences in the 
Commonwealth at a time when mutual 
understanding was never more im- 
portant”; and moreover, to drive South 
Africa out of the Commonwealth might 
not be at all in the interests of Africans. 
Mr Menzies seems to feel that a modera- 
tion of policies, a change of government, 
may well be on the way in South Africa, 
and that it would be a pity to take any 
irrevocable step in the meantime. 

Secondly, he argued that for Australia 
the well-worn doctrine that one should not 
interfere in the domesti¢ affairs of another 
country—least of all a sister Common- 
wealth nation——has a particular signi- 
ficance. Any public and official judgment 
of South Africa’s treatment of its natives 
would invite attempts by other countries 
to interfere in Australia’s policies towards 
its aboriginal population and towards the 
peoples of Papua and New Guinea. (Not 
that Australia has a guilty conscience in 
this regard.) Thirdly, Mr Menzies said that 
one cannot know enough about circum- 
stances and policies in South Africa to sit 
in judgment, and that he will be “ vastly 
interested ” to hear more about them when 
he gets to London. 

These arguments would not have satis- 
fied those, even in his own party, who 
believe that a policy enforceable only by 
bloodshed and violence cannot be right, 
and that the long-term interests of the 
Commonwealth would be better served 


by public disavowal than by stifling criti- 
cism for the sake of keeping South Africa 
in the club. But the Opposition foolishly 
worded its motion about South Africa in 
such a way that it aroused party loyalties; 
and Mr Menzies countered it very neatly 
with a resolution of his own which 
deplored without condemning, which sym- 
pathised with the bereaved without attack- 
ing the bereavers, which hoped for a 
restoration of law and order without 
hoping for a change in the laws—and 
which helped the time allotted for the 
debate to go by without a division. 


Cold Comfort 


This successful manceuvre was ‘not 
achieved without a price. One or two 
South African papers interpreted it as sup- 
port. There was probably some loss of 
the good wil] that Australia has been so 
carefully cultivating in south-east Asia. 
And the prime minister and his govern- 
ment certainly lost popularity at home. 

This was one of the factors that con- 
tributed to the big swing against the 
government in the by-election held on 
April 9th at Latrobe, the Victorian seat 
which Mr R. G. Casey, the former 
minister for externa! affairs, resigned after 
the announcement that he was to become 
a peer. Some loss of votes was to be 
expected, this being a by-election, the elec- 
torate having increased its industrial 
population, and the former member having 
been a world figure. But a loss of 20 per 
cent in first preferences was more than had 
been feared, and on the first count the 
Liberal candidate was nearly a thousand 
votes behind the candidate of the Aus- 
tralian Labour party. What saved him 
was the redistribution of votes cast for the 
Democratic Labour party. As in the 
general election of 1958, this anti-com- 
munist, largely Roman Catholic, break- 
away party asked its supporters to give 
their second preferences to the Liberal, 
and 87 per cent of them did so. In the 
final result, therefore, the Liberal had a 
majority of nearly 4,500 over his Labour 


opponent. 

The DLP increased its percentage of 
the poll from 9.5 in 1958 to 12.5—just 
when some commentators were describing 
it as a spent force. It is true that the 
DLP is particularly strong in Victoria, 


showing Labour and Communist candi- 
dates side by side on “ how-to-vote ” cards 
in trade union e'ections. But the Latrobe 
result certainly does not suggest that the 
DLP is petering out elsewhere. It is thus 
less disappointing for Mr Menzies than 
it is for the new leader of the Opposition, 
Mr Calwell who. as a Roman Catholic 
himself, hopes that while denouncing the 
DLP’s policies he can somehow win away 
its votes. 


A Foot on the Brake 

One unalloyed satisfaction for the 
government is the refusal of the Common- 
wealth arbitration commission cither to 
grant any increase in the basic wage, or to 
restore automatic quarterly adjustments in 
accordance with the cost of living. 

This same commission had already en- 
dangered the economy by granting within 
the last eight months increases of 153. in 
the basic wage and of 28 per cent in the 
margin for skill payable to metal workers 
—an increase which quickly spread 
throughout the economy. So this time 
the governmént in great alarm briefed 
counsel to plead the national interest in 
stability, and the prime minister publicly 
told the commission What it ought to do. 

The commission had been half expected 
to demonstrate its independence by grant- 
ing a small increase. It is a relief that it 
has not done so. But it certainly does not 
cut a very dignified figure, and faith that 
it settles wages according to some absolute 
justice and infallible wisdom is rather 
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Blessings of Neutrality 


_ INDONESIAN PROSPECTS—Il 


the 


paying as much 


1 


wraps peer dager gry anon 


things are unbelievably cheap, mostly the subsidised necessaries ; 
present administration has 


is adept at “working both 


the 
Mie 


in ting 


 eueanal ingenuity. 


others are outrageously high, mostly articles that emigrants or 

tourists might want to use or take out of the country. 

Despite the trend towards endemic disinvestment 

Indonesian keeps going by living on accumulated capital— 
ee ee ee ee 
ee Since 1949 Indonesia has received from 


i 


FROM A CORRESPONDENT LATELY IN INDONESIA 
eral inmane oi Taree end 


CEPTICISM of the Indonesian government's competence to cope 


with its problems rests above all on the economic deterioration 


visible everywhere. 
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Cariflex is time-proof... 


siow to age. if you are concerned with the production of tyres 


WICK F 


rainwear and groundsheets ... you would do well to 


Pe 
, 


take time off to consider Carifiex... Carifiex, genera! purpose 


eo 


styrene- butadiene rubbers made by Shel!, has good ageing properties 


* 


..@ quality you can't afford to ignore. 


REL 


A 


SHELL-MADE 


Gis 


- 


ssued by Shell international Chemicai Company Limited. For further information consult 
your She/i Company (in the U.K, apply to Sheil Chemical Company Lim:te 7). 
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THREE INDIVIDUAL BANKS 
each with its own extensive local 
; knowledge, each serving its private and 
) me ft i) ¢ 1 0. t ¢ ¢ commercial customers in the time-honoured 
tradition of the Family Banker. 


ONE GROUP OF BANKS 
with large assets, a vast fund of experience, 
and every facility for the service of 
commerce and industry at home and abroad, 


| 
THE 


WILLIAMS THREE BANKS 
DEACONS GROUP 
BANK 


has over 450 branches in the United Kingdom. 


A Mine of Information 
about 


CANADA _ 


is to be found in the Bank of Montreal publication 
“YOUR GUIDE TO BUSINESS IN CANADA’. 

If you are interested in doing business ‘with CANADA 
send for a copy today. 

Our Business Development Department is at your service. 


Bank of Montreal 


Incorporated in Canada in 1817 with Limited Liability 

HEAD OFFICE: MONTREAL 
MAIN LONDON OFFICE: 47 THREADNEEDLE STREET, &.C.2 
WEST END OFFICE: 9 WATERLOO PLACE, PALL MALL, S.W.1 


Over 800 Branches and Offices throughout 
Canada and Abroad 
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Aircraft on the Never-Never 


to foreclose a mortgage on one of its customers. Capital has pared to supply 


to offer. There are few big airlines that prefer to make their 
fleet. It began to fall behind with repayments as own afrangements for raising moncy. In the United States 
long ago as mid-1958, but kept up some form of token con- it has become notably easier for airlines to borrow money both 
tribution until February this year, when even these ceased. from banks and insurance companies in the last year or so. 
It is clear from the airline’s cash resources that there is little 


of earnings before they will lend ; if it cannot do this, they 
and old Constellations) has taken the first steps to get posses- 


go 
necessary for the American licensing authority, the Civil | Import Bank in the United States and the 
Aeronautics Board, to intervene openly and stop the sale. The Department in this country. Rumours of 
most likely course is that someone, a shareholder, | race between these two national instirations rarely 


out of which to start payments of the purchase price over a period of five 
All that Vickers will have achieved is the removal of the (but not insisting) that the customer will have 
airline’s present management and its replacement at the time the aircraft is delivered, and that the manufacturer 





Electras and Convair 880 jets, to modernise its fleet down over five years. The bank allowed itself 
further. The whole sorry story reveals the biggest difficulty that in the case of the Boeing and the equivalent 

in the buying and selling of civil aircraft—that most airlines jet, credit terms could be extended to seven 

need credit to buy new aircraft ; if they cannot get this from a tern of five years for other aircraft, the 
their governments, the security they can offer, such as a chattel 
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to happen over Capital Airlines. It guarantees up to 90 
cent of the price outstanding at the time of delivery, which 
means something between 60 and 80 per cent of the 
ee oe een 


Salt ctieaianes wolk 
offered by the Ex-Im Bank, 
guarantee a bigger propor- 

worked out much the same in 

Gioia Sncdindie, neous the Ex-Im Bank has begun 

lend a proportion of the purchase price. Small 

institutions, such as Air Finance, are more expensive still since 
will not'lend without an ECGD guarantee either. 

There has never been an open refusal by ECGD to 


i ; the difficulty is that brokers usually 
want a large di which neither the airline, nor the aircraft 
manufacturer, nor the supplier of the goods will accept. 

Recently, a new difficulty has appeared. Both the American 
and the British credit institutions assume that the airline will 
have paid a certain deposit by the time the aircraft are ready 
Sama pel Saptingeecage. bat chiles kar 
“ anything we can get.” And airlines have 

on raising the cash for this deposit 
ir old aircraft. Since the debut of the 


5 


bed 


but the bigger, and noticeably less efficient 
sets nedaabiiomsads Or hecke ss ool tec une 
A few aircraft brokers are taking advantage of exceptionally 


Airlines in America is reputed to have insisted on trade-in 


q 
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terms for 20 assorted\Douglas aircraft before placing an order 
through Douglas for 20 French-built Caravelles. In this 
country, Vickers-Armstrongs is certainly prepared to accept 
old Viscounts from customers for new Vickers aircraft ; this 
may be one way of solving its present troubles with Capital. 


i 


oe when an airline has been turned down as uncredit- 
worthy by all the usual sources of finance, it is still possible 
for it to acquire new aircraft—though these may not necessarily 
be the aircraft of its first choice, since only the weak sellers 
of the industry may be prepared to co-operate. Some airlines 
may be short of cash, but haye other saleable commodities 
at their disposal such, for example, as traffic rights. Middle 
East Airlines has recently completed a deal with the British 
Overseas Airways Corpotation which, when stripped of its 
diplomatic wrappings, means quite simply that BOAC has 
agreed to supply Middle East Airlines with Comets in return 
for certain valuable traffic rights which MEA possesses by 
virture of being based at one of the world’s main air junctions. 
Other small airlines can sometimes find a manufacturer who 
is willing to finance the sale of a limited number of machines 
out of his own funds in order to keep a production line going. 
Certain Comet sales have been financed in this way entirely 
by de Havilland without the help of credit institutions. But 
the difficulty in all such cases is that even where the maker 
has a mortgage on the aircraft, this mortgage has little practical 

ing since the chance of reclaiming the aircraft is slight. 
Because of this the leasing of aircraft is becoming increasingly 
popular, not only as a means of supplying machines to small 
airlines, but as a means of achieving major sales without 
recourse to borrowing. 

Most airlines, if they are efficiently run, earn enough to 
pay substantial monthly rentals on their fleets, even if their 
earnings would never allow them to accumulate enough cash 
to buy these outright. The possibilities of leasing aircraft to 
them rather than making a direct sale first became apparent 
when American Airlines decided two years ago to lease the 
engines for its new fleet from Pratt and Whitney, the manu- 
facturers, instead of buying them. \\In this way the airline 
by-passed the banks (which in turn became so alarmed at the 
prospect of losing business that when Pan American and other 
American airlines wanted to borrow to pay for their jets, they 
got much better terms than they had expected). Several small 
American airlines have since leased aircraft, sometimes at two 
or three removes from the factory. Northeast, as one example, 
has recently leased aircraft from Trans-World Airlines which 
leases them in turn from the Hughes Tool Company, which 
bought them from the makers. Eagle Aircraft in this country 
is operating Britannias leased from a Cuban airline that bought 
them from Bristol. 

The present investment allowances make the leasing of 
aircraft particularly attractive to British manufacturers, and 
considerably more profitable than trying to sell aircraft on 
credit. It appears to give the manufacturer better legal pro- 
tection than the now worthless chattel mortgage and it is less 
frightening to a small expanding airline than the heavy burden 
of debt incurred in buying a new, modern aircraft. As aircraft 
become more expensive, and move further out of the reach of 
even medium-sized operators, this type of agreement is likely 
to become common throughout the business. 


\ 
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There are two things wrong with natural rubber, an 
American tyre manufacturer said recently: its price 
is unstable, and there is not enough of it. Neither 
fault can be remedied soon | 


T a time when commodity prices are not exactly booming, 

many rubber growers are quietly tapping a fortune from 

their trees. The threat of a burdensome surplus of 
natural rubber vanished long ago ; nowadays consumers cannot 
get enough at a price they would consider competitive with the 
synthetic product. So far this year the price of top grade sheet 
rubber in London averages the princely sum of 33d. a lb 
cif, showing a premium of about 18. a Ib over synthetic rubber. 
That average is 4d. a Ib higher than the 1959 average of 294d. 
a lb which was in turn 6d. a lb above the 1958 average. At 
anything like recent prices a moderately efficient estate in 
Malaya can make a decent living, and estates with a large pro- 
portion of mature high-yielding trees are on velvet. 

Net profits of Linggi Plantations, one of the stars of the 
Guthrie group, soared from £161,000 to £304,000 in the year 
to October 31st, reflecting better returns not only from rubber 
bur also from its big stake in Oil Palms of Malaya as well, and 
the taxfree dividend has been raised from 16} to 25 per cent. 
When London Asiatic recently offered to buy Lanadron 
Rubioes te verde Gish the iol Sk tc calendar yaar s900, 
before tax but after providing £170,000 for replanting (as 
in 1958), were about £750,000, twice as high as in 1958. 
Lanadron’s profits before tax, after providing {51,800 for 
replanting (against {£67,600 before), were estimated at 
£240,000, 24 times the 1958 profit. 

While rubber has gradually been losing its old “ boom and 
bust” reputation, the newly independent Federation of 
Malaya has been acquiring a reputation for political stability. 
Prematurely—perhaps: but when management and investors 
now look around South-east Asia they feel that Malaya 
promises to be a better risk than the rest. These twin changes 
have brought a spate of bids and amalgamations, of which 
London Asiatic’s bid for Lanadron is\one of several recent 
examples. As estates have merged themselves into stronger 
groups, spr-iding costs of administration, their shares have 
become at once more marketable and more attractive to inves- 
tors. The upshot is that the rubber share market, traditionally 
fair game for the speculator, now has more solid support, and 
yields have fallen accordingly. 

Lately the stream of bidders has been joined by some 





CROPS 


THE ECONOMIST APRIL 23, 1960 THE BUSINESS WORLD 


Not Enough Rubber 





$ 


wealthy Chinese in Singapore, anxious for a safer haven for 
their capital in the Federation. Rubber Estates of Malaya 
recently sold three divisions. covering 2,753 planted acres 
(nearly half of it under seedling rubber trees over thirty years 
old) to Chinese buyers for £341,250, equal to £124 pet 
planted acre. Shareholders have already received a dividend 
vs 98 ‘por casoo'pur cue goes ae A ea 
and are now awaiting some return of capital. This explains 
why the shares, now standing at 46s. 3d., over three times 
their level of a year ago, yield less than the shares of far 
more up-to-date estates, 


EW people expected natural rubber prices to remain so 
F high. The squeeze on supplies in the autumn has largely 
worked itself out. Consumers are switching to synthetic rubber 
as fast as they can, and over 100,000 tons of natural rubber 
have been sold from government stocks—mainly American and 
British—in the past six months. Yet forward rubber prices are 
still only about 24d. a Ib below last November’s peak. Stocks 
in Malaya are still small, and with production now seasonally 
low there are no signs of a sharp break in 

But barring such unpredictable events as 2 sudden upsurge 


particularly Russia and China. These countries altogether are 
reckoned to have imported 442,000 tons last year, not very 
far short of the $55,000 tons used in the United States. 

a ne cs naecuiien die eed oe at 


RUBBER COMPANY PROFITS AND DIVIDENDS 


SALE PRICE NET PROFIT DIVIDENDS Price, Price, Yield 
000's tb . 
1958 ra os 1959 98 s«1959 se 0 te? ‘te hee cone 
a6 24 ao Ps sv 
Ponting She. Grens 2p- 12,140 «14,518 tit, 2 By, 7-8 «6538-6 b/- 3 1-4 
car 
Linggi Plantations 2/-.. 9.996 10,430 nt 123 ey 1-5 304-4 et | 1/4 
‘ear to Oct. 3! 
Podene Sound 4, --. 7778 Oe 1 “oO H-4 1s 2 vw, Wy, 04 
ear to 
Matave Generel 24. . 429 4671 17 2& v7 na 2s Ob ene «64, OO 
Ceylon (Pare Be e:- 47S ,385 | #4 20 49 864 2, 2 uw 7 
Roe. Ean. of “1 2143 «61780 1, 2 “a2 20 ™% I, “4 6/3 6 
Year wo Seps. 





t Tax free. (a) includes 3 per cont paid for ~ no specified period.”  (b) Paid on capital incressed by approximately (190,000. 
(c) Adjusted price. (@) On 21) por come. 
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already been sold for delivery this year, and even if sales are 
restricted later the total could reach 150,000 tons. 


should grow, to perhaps four million tons in 1965, about 
7$0,000 tons more than in 1959. In that time, world output 
of natural rubber can hardly rise by more than 256,000 tons 
to say 2.3 million tons—and the Communist countries will 

want some of that. Consumers will not be able to 

their supplies from the British stockpile for very 
long ; by 1961 the whole stock of 100,000 tons will have been 
sold. But the American government is believed to hold about 


Whatever the gap in the free world’s needs may prove to be, 
it will have to be filled by synthetic rubber. In the United 
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of total. consumption, manufacturers are planning to rely on 
synthetic rubber for over 70 per cent of their requirements 
by 1965, and the share of synthetic in the rest of the free 
world’s consumption wil] have to rise even more sharply from 
the 1959 average of nearly 30 per cent. 

The cost of building plants to produce synthetic ru 
and the difficulties of switching to more synthetic in the manu- 
facture of rubber products will keep competition within 
bounds. The new i rubber now going into com- 
mercial production i$ claimed to be identical to the natural 
product, and thus it could break the monopoly that natural 
rubber holds in the manufacture of heavy duty tyres. But by 
the time polyisoprene is widely available, its price may be no 
cheaper than natural rubber. Unhappily for consumers in the 
United States and Europe, it does not follow that the price 
of natural rubber will necessarily become more stable as their 
dependence on it declines. The Communist and other less 
advanced countries whose purchases are apt to fluctuate 
sharply will then become more influential in the market. 

Progressive estates in Malaya are trying to serve their short 
and long term interests at the same time. By vigorous pro- 
grammes of replanting they are reducing their costs—which 
are well below those of synthetic rubber manufacturers— 
increasing the supply and increasing their profits. They know 
that high prices work against their future interest by stimulat- 
ing the production of synthetic rubber. But expanding output 
in Malaya and in smaller producing countries can do little 
to relieve the shortage as long as output in Indonesia, still the 
biggest producer, marks time. Only an international marketing 
scheme could ration supplies to consumers at 2 stable price 
fully competitive with synthetic rubber, and no one could be 
wildly enthusiastic about that. 
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Gilt-edged are also benefiting from the 
stultifying effect of uncertainty on equities. 
The market has been uncertain so long now 
that official action when it comes may have 
to be really tough if it is to outweigh in its 

ical i the lifting of uncer- 


place in response’ to i i 
these were largely lost on the f i 
South African gold shares have 
subdued. 


Wall Street Jitters 
A correspondent cables from Wall Street : 
gene prices broke sharply at mid-week 
to interrupt the mild and intermittent 
rally which by Monday had carried Dow 
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week by the French Government for 
the Union Generale des Pétroles,. the 


companies to refine and distribute through 


Same was finally announced this 
nationalised company that is to transport, 
refine, and distribute Saharan oil in France 
—apart from such amounts of it as the 
Government obliges the other major oil 
their French subsidiaries. The new UGP 


Nationalised Marketing 
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Pétroles, the SN Repal, and other state- 
controlled companies concerned with oil in 
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pocweeeth sine aut Cay i Dian aes 
bated ( significantl aan 
a 

aa os ola ; was 
left out of the agreed “ List G ” schedules 
of the proposed external tariff). But the 
final emergence of UGP must give the oil 
business furiously to think. Is this the 
beginning of a French ENI—with the 
difference that unlike ENI it begins with 
the advantage of having actually found oil? 


PETROL 


A Price Cut 


Min oil companies distributing petro- 
leum products in Britain last week 
announced cuts of a halfpenny a gallon in 
the price of super and premium grades of 
motor spirit, and of derv fuel (for diesel- 
engined road vehicles) and gas oil. This 
brings prices down to the lowest level for 
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effect upon the level of product prices in 
Europe. This is particularly true in Euro- 
pean markets such as Britain, where no 
disorderly intruders have arrived to disturb 


How Sodecial Deposits Would Work 


HATEVER the merits of the untried 

device of “ special deposits,” it is now 
widely believed that the authorities intend 
to use it quite soon—possibly after next 
week’s publication of the April 20th bank 
statements. What would special deposits 
mean? The scheme was first made public 
at the time of the ending of the credit 
squeeze in July, 1958, when it was put 
forward by the Governor of the Bank of 
England in response to the Chancellor’s 
invitation for a provisional alternative to 
the unpopular system of curbing advances 
through official “requests.” But the 
special deposits scheme was not drawn up 
hastily ; it was mentioned by the Bank to 
the Radcliffe committee in a memorandum 
in November, 1957. j 

The scheme was ofiginally discussed 
with the clearing banks and the Scottish 
banks, though the Governor said that it 
might be “more widely applied” in the 
light of experience. Such wider application 
would be in line with the wishes of the 
Radcliffe committee, which stressed the 
“single market” for credit, but it would 
involve great administrative difficulties— 
and it might then no longer be possible to 
make the scheme technically a voluntary 
one, or even perhaps to operate it under 
the (never yet used) power of direction to 
“banks” given by the Bank of England 
Act, 1946. 

The clearing banks and the Scottish 
banks would be treated as two separate 
groups ; the call of special deposits would 
be the same for each bank within each 
group, but could differ between the two 
groups—and conceivably one group (Scot- 
land in present circumstances ?) could be 
exempted completely. Each bank would 


have to pay over, within a specified period, 
the stipulated percentage of its gross 
deposits at its last make-up date ; and its 
special deposits would be adjusted in line 
with changes in its deposits at ensuing 
monthly make-ups. The special deposits 
would not rank as liquid assets of the 
banks, though the Bank of England might 
sanction a partial release for a short time 
to a bank under special pressure. The 
clearing banks would be expected to keep 
above the conventional (and now officially 
stamped) minimum of 30 per cent of 
deposits in liquid assets ; special arrange- 
ments would have to be made for the 
Scottish banks, which do not work to any 
open liquidity convention A_ general 
difficulty is that at present commercial 
bills rank as liquid assets, and the authori- 
ties might feel obliged to take steps to 
prevent a switch to such financing as an 
alternative to advances. 

At a time when the average liquidity 
ratio was, say, at 33 per cent, a call of 
2 per cent would reduce this to 31 per 


BANK SHARES AFTER THE BOOM 


52/-xr| @/- 31 
wis n/e a1 
t Adjuseed for “rights” and scrip issues. 


353 
the sedate “ ” of the 
majors. This price cut is also a reminder 
that the majors have no desire to encourage 
any. 

RAILWAYS 
What Kind of Inquiry ? 


then have to make immediate sales of 
bonds. At mid-March, which is normally 
the month when bank liquidity is at its 
tightest, the clearing banks showed an 
average ratio of 31.4 per cent, 

bank, the Midland, had a 


special deposits suffers from the weakness 
that it exerts no general pressure on the 
market for credit as a whole. 


A call of special deposits would reduce 
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BUSINESS NOTES 


The Harvest of Profits 


HE majority of the 413 companies 

whose accounts appeared in the first 

quarter of this year closed their is books 
at September 30th or December 31st. Their 
trading profits rose by {£45} million to 
£5874 million, an increase of 8} per cent 
compared with 34 per cent in the previous 
quarter and 4} per cent in the quarter before 
that. As the calendar year wore on and the 
effects of the 1958 recession wore off, the 
recovery in industrial earnings ee 
way. The major influences in 
quarter's Bgres wee the prot ofthe 
and steel companies (up by 4} per a rian 
tobacco (down by § per cent, reflecting 
experience of Im Tobacco), motors, 
cycles and (up by 18} per cent, 
largely reflecting the results of Ford Motor), 
shops and stores (up by po ae cent, 
reflecting the better trading of the depart- 
ment stores) and shipping (down by 21} 
per cent, almost entirely as a reflection of 
the experience of P and QO). 

Following the 9d. reduction in the stan- 
dard rate of income tax a year ago, many 
companies made big tax write-backs last 
year, so that non-recurring credits rose by 
£10 million to £22} million. Including 
these credits, total income rose by about 
£57 million. The fall of £6 million in tax 
provisions, following the introduction in 
oe aes of eee eid eae 
year’s income tax reduction, helped 
sani offset the increase of £13 million in 
depreciation, so that net equity carnings 
by £463 million to £241} million. 

ucting non-recurring credits, this 
sonielad a return of 9.8 per cent on net 
capital employed attributable to the 
ordinary shares and compares with a return 


Ader 2 


of 8.5 per cent in the This 
improvement is pany t not st not wali, due 
to lower taxes. dividends 
sooty Civ ediiian t [ot wilt. of etic 
some part represents —— of profits 
tax interims and uction in income 


from 11.1 to I1.0 per cent; 
sharply down from 3.7 to 1.2 per cent, for 
many of the ships earning low f: t rates 
were built in the 1950s at a very high cost; 
and cotton, down from 5.2 to 4.7 per cent. 
cover on the ordinary divi i 


profits have risen by as much as 83 per 
cent and the return on capital has shot up 
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PROFITS, PROVISIONS AND DEPRECIATION 


(£000) 


Reports Published 
January to 
March, 1960 


413 Companies 


Previous 


Year 


om trading profit............ 

ome from investments 
sy current inc 
Non-recurring credits .. 


Tree e eT eee ee Tere eee eee 





Revenue and | en 9 
res. 
carry | 857,999 951,077 | Trade investments 
Total Capital, | 
Reserves and sn) | 
Serplus......... 2,587 2,806,208 ai 
Intangible 
in subsidiaries. | 97,70 | 103,44 
Current Liabilities 
and Provisions — us 
and loans . 145,332 | 176,363 Seewissce<sdues 
Oier goreeee yz | sre | Omer ab coco 
Future taxanon 2, lavertments...... 
Cuber provaions 4,053 mi GOR cacccacctas 
al eal 
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British Banking in Asta 


These are the territories served by THE CHARTERED BANK and its 
wholly-owned subsidiary, The Eastern Bank Limited, through a 
system of one hundred branches extending to most centres of 
commercial importance in the Middle East, South and South-East 
Asia and the Far East. Those branches provide complete and 
up-to-date banking services, sustained by expert knowledge and 
long experience of Eastern trade, finance and industry. An 
effective credit information service and skilled assistance and 
advice are available to United Kingdom merchants and manu- 
facturers seeking new business connexions in Asian markets, 


THE CHARTERED BANK 


Uncorporated by Royal Charter, 1853) 


HEAD OFFICE: 38 BISHOPSGATE, LONDON, E.C.2 


Offices in the United Kingdom at Manchester and Liverpool, 
Agencies at New York and Hamburg. 


THE EASTERN BANK LIMITED 


Head Office: 2 & 3 Crosby Square, London, E.C.3. 


Assoc ated Banks: Allahabad Bank Ltd (incerporated im india) 
The irano Br .treh Bank (incormo: stee um wan) 
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‘ AND COMPANY LIMITED 3 
International merchants 3 

in non-ferrous metals, rubber, q 


cocoa, vegetable oils 
and stee 


a 

MEMBERS OF COMMODITY EXCHANGES IN LONDON, 3- 
NEW YORK, ETC. 

Head Office = 

ic) 

2 METAL EXCHANGE BUILDINGS, e 
LEADENHALL AVENUE, LONDON, EC; = 
Telephone: MANsion House 4521 ‘wa 

Subsidiary Companies = 

SANDILANDS BUTTERY & CO. LTD + SINGAPORE: PENANG [& 
KUALA LUMPUR A 

DREW BROWN LTD» MONTREAL - TORONTO VANCOUVER = 
Associated Companies -n U.S.A., Bolivia, Brazil, Peru, Australia, india, ps 
Pakistun, Nigeria, Rhodesia, South Africa, Ugande = 

a 
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Among the 
good things of life... 






...in a world of change is the rare pleasure of enjoying a well-loved 
tobacco. Now, as yesterday, a quiet excitement hovers in the 
remembered fragrance of Balkan Sobranie. For Balkan Sobranie is a wise 
tobacco—a rich and satisfying tobacco—a subtle blend of matured 
Virginia and rarest Yenidje leaf. 


Balkan Sobranie 


SMOKING MIXTURE 


caciy 





won the confidence of business 
men everywhere. That’s why you'll 
find these machines in offices 
wherever you travel. Facit of 
Sweden, one of the world’s leading 
manufacturers of business ma- 
chines, offers truly international 
sales and service. 

If you want te know more about 


FACIT and the outstandingly suc- 
cessful Swedish business machine 
ae your local FACIT agent 

gladly send you a free copy of 
rom ure ‘Why are so many 


world-known jeueas machines 
built by Swedes?’ —or you may 
write directly to Atvidabergs we 
dustrier, Stockholm 7, Sweden.” 


Gunnar Ericsson, President of the Facit Group 


FACIT 


Factories in Sweden and West Germany. 
Sales and service offices in 102 countries 











iT a th tiae Hani bell Hie le 
i Hr ie iti iia Hi fi 
E gebls* ail 

ae rth a ci if ish i i cit 
rial nil i i: iy HE Beale tt i 
abe ult H 5 5 ta ee bee ekg e saat Bee i a #03. Wt a3 

wu Hh : ae a | vi al i ia pea Ui 
purat 3 uf es SH at iL its ie afiastt 
aut nit i! a saa [a stale 3 a [est i 
rl UTE: 4 : s hl HE. bus iii pea itis 
ill Hi | faaliail fee Jae ree il wealth 
oi Pai aill i re ‘ mi ele a58335 | Wi] seat = 233 sa Feace : 
avi tthe Hl 43 Lt i i a! ana ti iH ju 
il Hitt lle ts eine ited ia ay tis 
ul ti ete ee slate ieee ae 
eu Cini eal i i* nah ili ‘ha : ar Hn: ! 











fe 
ki 
i 


7 

L 

e 
a8 


| 
: 
i: 
8 4 


| gli 
H 


eI 


1 
ine 


i 
| 
5 


Hf 
i 
! 
i 


aoe 
rf 
Hl 
i 


B3: 
aie 
f 


| 
: 


; 


it 
ir 
kl 


E 
! 
: 


FF 
j 
ni 


| 
I 


k 
sg 
! 
: 
x 
Be 


i 
! 
| 


BONDS 


A Poor Offer 
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Focus on Africa 
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African countries, and in his annual state- 
Council, Mr Bogen Black, pecaident of the 
World Bank, recently gave an impressive 
salen ideale: ‘Mpa apollo te 
variety ts to 
ortega ge » to which the 
Belgian government given its guarantee 
a oo of independence, 
to loans in Southern Rhodesia to aid 
on ’ 
but elk saad theted hae taeda “goats 
mcr Biber agin) < athiogede cena adiar a 
considering an irrigation project in 
Sudan ; and Mr, Black mentions the Volta 
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doubled. ting 
7 for debt service underlines the 
or the International Development 


i 


_ Association, due to come into operation 


later this year, and for supplementary 
special aid from other sources. 


EUROPEAN TRADE 


FBI Accepts the Trade 
Split 


THE ECONOMIST APRIL 23, 1960 
sions; meanwhile, British industry would 
be best advised to get the free trade scheme 
into effective ion as quickly as pos- 
Se a 
to improve negotiating position of 
seven with the six. Such were the central 
points of Mr W. H. McFadzean’s iden- 


Italy, Austria and Scandinavia. This should 
be taken, he argues, as a s to intensify 
our export efforts, to retain as much as 
we can of Britain’s markets in the six 
and to expand those in the seven. Mr 
McFadzean would like to see, too, more 
— companies joining in the export 
ort. 


POLYPROPYLENE 


Elusive Fibre 


P OLYPROPYLENE fibre, one of the lightest 
of man-made yarns, an uncertain 
future in Britain, It is being made and 
sold in Italy by a subsidiary of Monte- 


producing companies have no licence from 
Montecatini, and claim that they have deve- 
loped techniques which do not infringe the 
Italian company’s patents, The whole 
patents position regarding this fibre looks 
like a ise for the lawyers. 

In Britain the plastic polymer, from 
which the fibre can be extruded, is made 
under licence from Montecatipi by Shell 


Italy to produce the fibre. But Courtaulds 
han beak making a lene fibre for 
more than a year, this company has 
no ts with Montecatini. 
Courtaulds will not say where it gets the 
polymer it uses in this production, nor 


ing the extrusion process. 


British ' 


tion claims the patent 
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1 
QUTLOCK: EXCITING, PROSPEROUS, BOOMING TIMES AHEAD FOR THE WORLD'S 
CONSTRUCTION INDUSTRIES. OR THE MAN SUPPLYING READY-MIXED CONCRETE, 
A THRIVING BUSINESS WITH JUST ONE MEDIUM-SIZED MILLARS' CONCRETE 
BATCHING PLANT AS SHOWN BELOW. A TRUCK OF ACCURATELY WEIGHED AND 
BATCHED MATERIAL EVERY 5 MINUTES - OR FASTER. MASSIVE QUANTITIES 
HANDLED WITH SPEED, BCONOMY AND COMPLETE ACCURACY BY HAND-OPERATED 
OR AUTOMATIC MACHINES. THIS MEDIUM-SIZED CONCRETE BATCHING PLANT 

IS FULLY DESCRIBED IN MILLARS' LATEST CATALOGU. 

SEND FOR A COPY TO MILLARS' MACHINERY COMPANY LIMITED, 

91 PINWERS HALL, GREAT WINCHESTER STREET, LONDON, E.C.2. 





POOMOMARE APRIL 23, 1960 


nS sein pamela te 


Se wappsee vp nenrnme hoe 


. People who make 
their mark... 


. 


+ 


are known and respected ae 
much for their preferences as 
for their talents. Interesting 
that so often they choose 


salleat esha ctaaieieaatinaetaeme cinema eneentiiehciagl noah, aout ree eapaianeheneiedibadinede sand vine ien akieee 


Te etn igi s A eg 


du Maurier, those cool-smoking 
Virginie cigarettes in 
a ~~~ the elegant red box. 


“Our business has expanded 
with Mitsui’s help !’’ 


says HASNAIN A. JAFFERJEE, Partner, 
Abdulhusein Jafferjee, Colombo, Geylon 


‘‘We deal in textiles. | When we want new products, 
we call Mitsui. Their cooperation has been a big 
factor in the continued growth of our business." 


Ships or sealing wax. All the great variety of quality 
products now produced in Japan are available through 
this big trading company. With Mitsui financing, sup- 
pliers complete manufacturing schedules on time, with 
Mitsui supervising quality from start to finish. 


Global trading network. Mitsui offices are in 53 trading 
centers of the world and affiliated companies in 15 
others, a total of 66 cities. These local offices handle 
your inquiries speedily, efficiently—and you save cable 
and overseas telephone tolls. 


You pay no more. Mitsui assumes all responsibility, 
handles all claims. Yet, quotations are the same as 
buying direct. To see how smoothly foreign trade 
transactions can really go, call Mitsui next time. 


the world trades with 
Japan through MITSUI 
THE FINEST 


FILTER-TIP | ; BUSSAN KAISHA, LTD. 
CIGARETTE | MITSUI cmrtsu! « Co., LTD, 
Tokyo, Japan Cables: MITSUI TOKYO 
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New Quotas 


|S gerne convertibility has worked so 

y, the provisions for clearing 
and credit in the European Monetary 
Agreement have hardly been used. - The 
agreement was reviewed following 
move to convertibility in December, 1958, 
and two changes of substance have been 
made. The first is a revision of contribu- 


F 


tions, inally calculated in 1955. The 
United Kingdom's contribution is reduced 
from $86.6 million to $60.6 million; on 
the other hand, Italy’s contribution has 
gone up from $15 million to $25 million 
and those of France and Germany each 
2 higpens S-ces 
changes have made to apply retro- 
s y and calls on contributions 

y made have been adjusted accord- 
ingly. An incidental result of this has been 
a repayment of {1 million in gold to the 
United Kingdom. The second change is | 
uropean |\to its 
is to ena to accept means 
ot teanas onpsdeans ciate top ee 
bers rather than having to rely exclusively 
\ 


Skill Devalued 


CS. made by the Ministry of 
Labour last week in response to a 
Parliamentary question show, for four 
trades, how much the gap between wage- 
tates for skilled and unskilled work has 
narrowed since 1914, in spite of the 
recovery of differentials for skill during the 
interwar period. On one basis of com- 
parison the engineering industry seems to 
have done badly: rates for its skilled 
workers are barely five times what they 
were in 1914 while in building and rail and 
road transport they are six times as high. 
The comparisons, however, relate only to 
standard time rates of pay and do not take 
into account any overtime or bonus 
payments. ~ 


NARROWING DIFFERENTIALS 
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on existing assets and on calling up con- 
tributions under Article 4 of the Agree- 
ment. 


OILS AND FATS 


Copra Pays the Penalty 


oe of margarine and other 
fats have a variety of materials to 
choose from. Once it becomes clear that 
one oil or fat is likely to be short for some 
time they can substitute others, thus help- 
ing to stabilise their costs and—ultimately 
ae aes wayward commodity back 
into line. is now paying the penalty 
of becoming too dear. Philippines 

for prompt shipment has by te 
to about $210 a ton cif in last three 
months, or by 20 per cent, and copra already 
afloat is at a discount. Present prices are 
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about $30 a ton cheaper than in December, 
ore ied sharply on fears that 
production had suffered severely from the 


S 
gs 


sparingly. : 
before, only to find prices mov 
them because copra again 
Like the man from Missouri 
“ want to be shown ™ that suppli 
really are plentiful before they start 
more. Meanwhile the exporting 
can perhaps take some comfort 
thought that the sale of coconut oi 
the United States strategic stock, 
exactly helping their market, has 
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sidered too low. 





SHORTER NOTES 


enemas Computers and Tabulators 
signed an agreement with Siemag Fein- 
mechanische Werke GmbH  Eliserfeld 
involving an ‘of shares and an 
arrangement to manufacture ICT products 
in Germany. Object of the agreement is 
oo ICT a base inside the Common 
et. 


2 


The London clearing banks have 
arranged, for the first time, a careers con- 
vention, at which they will explain to head- 
masters and careers masters from 60 schools 
the opportunities and scope available in a 
banking career. 


* 


For the second year in succession 
General Mining is raising its dividend. For 
1959 the payment is raised from 30 per cent 
to 3§ per cent. Net income for the year 
has risen from {1,726,825 to £1,916,008. 


* 


The merger offers to the sharcholders of 


COMPANY AFFAIRS 
imperial Chemical Industries is reviewed 
on page 372. 


Comments on pages 371 and 373 on 


London and Manchester 





INVESTMENT SERVICES ON LATER PAGES 


respect of more than 90 per cent of 
capital of each company. 
become effective when a quotation has 
granted for the new shares of Northern and 
Employers Assurance, which are to be 
issued in exchange. 
° 

While the Home and Colonial 
dividend is maintained at 10 per cent an 
additional 2} per cent bonus is to be paid 
for the year ending January 2, 1960. Group 
profits increased from {3,701,919 to 
£4,041,405. 


i 


* 


The profits for 1959 of Radiation soared 


includes a 2 per cent bonus. 
* 


Group trading profits of Spillers for the 
year to January 31, 1960, rose from 
£4,610,000 to £4,941,000. As forecast at 
the time of the $0 per cent scrip issue, the 
ordinary dividend is raised from the 
equivalent of 6} per cent to 94 per cent. 


INDUSTRIAL PROFITS 
Detailed tables of profits and balance sheets of 
413 com January {st-March 
3ist on pages 376 and 


LONDON AND NEW YORK 
Stocks, prices, yields, times covered and security 
indices on pages 374 and 375 
LONDON STOCK EXCHANGE 
The week's movements reported on page 373 


MONEY AND EXCHANGES 


Money market report, exchange rates and 
public finance on page 378 
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CO-OPERATIVE INSURANCE SOCIETY LIMITED 
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MR S. LEONARD KASSELL’S REVIEW 


chase loans at the year-end was {41,457,199 

upon 55 properties. The average 

house purchase mortgage outstanding was £924. 
Investments in British Government and 

British Government Guaranteed Securities 


We have continued our policy of investing 
im fixed interest stocks and Ordinary shares of 
public companies and, as I have already indi- 
cated, the investment in ordinary shares has been 


property companies 
together with a proportion of the equity capital. 


ADMINISTRATION 


In 1959 our overall commission and expense 
ratio was 24.24 per cent as against 24.21 per cent 
in 1958. 

In the Industrial Section the expense and com- 
mission ratio was 27.31 per cent as against 27.44 
per cent for 1958. 


Whilst dealing with the matter of administra- 
tion I am glad to be able to report that work on 
our new 25-floor, 365 ft high Head Office build- 
ing in Manchester has commenced. 


We are'planning not only for the most ad- 
vantageous use of the space but also for the 
utmost comfort and convenience of our staff and 
we believe that the completed building will 
provide amenities greatly in advance of those laid 
down in the Gowers Report or envisaged in the 
present Bill before Parliament. 


| LIFE DEPARTMENT | 


The new sumis assured in the Life Department 
last year totalled £90,909,013, of which 
£41,562,657 was in the Ordinary Life Section 
and (49,346,356 in the Industrial Life Section. 

The average sum assured in the i 
Section was £738. Over £28 million of the new 
sums assured in that Section was in respect of 
policies for sums assured of £1,000 or more, 

I mentioned in my Report last year that we 
had reduced the rates of premium in the 


able increase in this class of business which pro- 
the family man. 


Last year I announced an: increase in the 


MARINE, AVIAT AND TRANSIT 
INSURANCE ACCOUNT 


is every indication 
will prove a useful addition to our operations. 
FIRE DEPARTMENT 


.The year 1959 was one in which fire wastage 
in the United Kingdom was greater than ever 
was in our claims io, the Fire 


MOTOR DEPARTMENT 


The premium income of the Motor Depart- 
ment continues to grow very rapidly and in 1959 


BN eer ri pene ie ane ne hee ae: nome 
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ally for the larger machines, on Ist August las}. 
Despite these measures the premium income by 
itself fell short of the claims and the cost of 
procuring and administering the business by the 
sum of £10,806. 

Interest earnings on the funds amounted to 
£130,240, so that despite an underwriting loss 
we are able to show a small surplus of £119,434 
on the account. In these of widespread 
losses on Motor insurance, at and abroad, 
we must be thankful to show a surplus, however 
small, but it does indicate quite clearly that 
further premium increases will be unavoidable, 

The CIS alone was called upon to handle 
nearly 130,000 claims in 1959—nearly 500 each 
working day. Is it any wonder that, with claims 
arising faster than the numbers of vehicles for 
which premiums are paid, and with claims them- 
selves becoming more costly to settle, premiums 
keep on rising? 


ACCIDENT DEPARTMENT 


The premium income for the Personal Accident 
Account was £180,994, an increase of £20,685 
over that for the year 1958. The surplus was 
£47,664, which indicates that claims in 1959 
were heavier than in the preceding year. Never- 
theless, the surplus is satisfactory, £46,225 
having been transferred to Profit and Loss 
Account, the balance of £1,439 being added to 
the fund’s internal reserve, 

In the General Insurance Account the pre- 
mium income increased by £265,142, to 
£1,984,846. This increase included a i 
volume of long-term business, and it has been 
necessary to increase the reserves by £126,086. 
There remains a surplus of £398,350, which has 
been transferred to Profit and Loss Account. 


In my report on the accounts for 1958 I men- 


COMPANY MEETING REPORTS 


tioned that we were experiencing large increases 
im the cost of Burglary and Cash in Transit 
claims. J am sorry to have to record that 1959 
produced even heavier claims than 1958 in 
relation to Co-operative Societies’ risks. The 
premiums we receive for this section of our 
business are still insufficient to meet claims, and 
further adjustments will be required. On_ the 
other hand, the claims cost of Retail Co-opera- 
tive Societies’ Employers’ Liability risks has 
fallen during the last year or two, and an exam- 
ination of the 1959 results has indicated that we 
can reduce premiums in some cases. It is our 
intention that Retail Co-operative Societies in 


rated on their annual sales. shall receive the 
benefit of a reduction in premium rates in respect 
of sales on or after June 24, 1960. Whilst this 
adjustment is likely to reduce both the premium 
income and the surplus of the General Insur- 
ance Account, I am sure that this assistance to 
Co-operative Societies will be generally welcome. 


PROFIT AND LOSS ACCOUNT 


The sum of £800,000 has been transferred to 
the Profit and Loss Account from the Depart- 
mental Revenue Accounts, of which £200,000 
has been added to the General Reserve Fund. 


DISTRIBUTION OF PROFITS 

After making this transfer and providing 
adequate reserves for contingencies we are able 
to distribute the sum of £8,981,974 as a result 
of our operations for the year 1959. The whole of 
this amount will be distributed for the benefit 
of the Society's policyholders; £8,356,412 will 
go to our Ordinary Life and Industrial Life 
policyholders and the balance of £625,562 will 
be payable to Co-operative Societies as a divi- 


365 


dend on the Fire, Accident and Motor and 
Collective Life premiums paid wo the CIS during 
the year. The rate of dividend on Fite and 
General premiums has been maintained at 3s. 6d. 
in £1 of premium and this should be ample 
evidence to the Societies and their members of 
the advantage of insuring with their own 
Insurance Society. 


TAXATION 


The amount of tax payable by the Society 
in respect of our transactions for the year was 
£1,578,862. Of this total £180,543 has been 
reserved for taxation on the profits of the Fire 
and General Departments; £101,703 charged to 
the Industrial Life Account and the balance was 
paid during the year by deduction from interest 
carnings. 


CONCLUSION 


The Report and Accounts which I have been 
reviewing are in effect a brief summary of the 
work carried on during 1959 by all grades of the 
staff and the Board that without their 
loyalty and progress would not have 
been made. I wish to take this opportunity, 
therefore, of expressing our appreciation of the 
pret negra hicdibmestr ato tng Sear rn 
the hope and belief that it will continue 
oo hetietuentiee ih 1960 and future years, 

I also wish to thank the Retail Co-operative 
Societies for their loyal support which has been 
to our mutual advantage. 
I look forward with confidence to another year 
of sound progress and I hope that the Report 
presented this time next year will be no less 
satisfactory than the one it has been my pleasure 
to submit to you in respect of the year 1959. 
The Report and Accéunts were adopted. 


BANCA ‘A COMMERCIALE ITALIANA 


London Representative Office : 


LIABILITIES 


Denes 

Cheques outstanding 

on on Acceptances 
Liability on Letters of Credit 

Liability on Guarantees 

Other Liabilities 


Unearned Discount, Interest, etc. .,... 


Profits Brought Forward 
Net Profits 1959 


HEAD OFFICE—MILAN 


Cash on Hand..... 


At Central Bank 


4 009, 170,485, 614 
28,502,856,678 
5,076,746,893 
35,570,427,122 
96,038, 145,082 
10,088,826,114 
31 ,439,731,712 
1,878,374,000 
$1,339,632 Account 
1,443,449 626 Contango 
Customers’ 


Bills Discounted 


Customers’ 
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Participations in Affiliated Foreign Banks 

Participation in Mediobanca—Banca di 
Credito Finanziario 

Other Loans and Current Accounts . 


Due_ from Shareholders in Capital 


21, Birchin Lane, E.C.3 
BALANCE SHEET AS AT DECEMBER 3}, 


1959 


ASSETS — 
32,878,573,456 
97,350.407,880 


223,659,984 ,687 


2,884,425,371 
154,646,925 


1 444,340,000 
525,062,331 ,905 
207,684 ,438,684 


8,775,000,000 


for Acceptances. . 
Customers’ Liblity fr Let of Cri 
Guarantees . 


Liability for 
Bank Buildings and Other Real Estate. . 





Furniture and Fixtures 


" 1,244,161,267,823 
~ °"$59°750,864.877 


L. 1,803,912,132,700 


Depositors of Securities .,............ 


L. 1,244,161,267,823 
~ "$59,750,864.877 


Securities on Deposit 
L. 1,803,912,132,700 
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_ LEGAL & GENERAL ASSURANCE SOCIETY LIMITED 


A SUCCESSFUL TRIENNIUM 


REVIEW OF OPERATIONS FOR THE YEAR 1959 


VISCOUNT HARCOURT’S STATEMENT 
interest was 13s. 6d. per cent (£5 3s. 10d. in 
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LIFE ASSURANCE AND ANNUITY FIND 


For many years now the Society has been able 
to announce that it has written a record amount 


was mo exception ; 
£221,396,177 ‘net of reassurances, an increase of 
£37,506,518 over 1958. 

These figures include an increasing volume of 
life business written by our Southern African 


Wey ayn 
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1959 compared with £4 10s. 4d. in 1958). 


the retention in the account of an amount of 
£465,150 additional to normal reserves, 

was an underwriting surplus of £334,774 which 
has been transferred to the profit and loss 


ACCIDENT INSURANCE ACCOUNT 


In the Accident Insurance Account the net 
i income increased by £466,127 to 


reserves, 

underwriting surplus of £223,951 which 
has been transferred to the profit and loss 
account. 


MARINE ACCOUNT 

Marine underwriting continues to be difficult. 
The underwriting year 1956, now closed, has 
resulted in a loss of £21,929 and the 1957 
account shows little evidence of improvement 
in the position. Premium income for 1959 was 
£802,265 compared with £813,631 in 1958 
which indicates the continuance of the. conserva- 


tains a valuation report by the actuary on the 


long-term business of the Society and a state- 
ment by your directors regarding the disposal 
of available surplus. 

The surplus which emerges in the life and 
annuity account is £7,643,336, and out of this 
£1,656,368 has been carmarked for bonuses for 
with-profit policy-holders., The surplus in the 
sinking fund account is £253,222 and that in the 
permanent sickness account is £88,274. 

The transfer from the life account to the profit 
and loss account is £2,100,000, and there are 
further transfers of £125,000 from the sinking 


fund account and £45,000 from the permanent 
sickness account. 


BONUS DECLARATION 


The rates of bonus which have been 
announced by the directors following the 
triennial valuation of the actuary must, I think, 
be considered satisfactory. In the case of the 
in the United Kingdom, the rate of bonus has 
been increased from 45s. per cent declared three 
years ago to 5@'s. per cent per annum compound. 
Comparable increases are being declared for 
most other groups of participating policies. 


PROFIT AND LOSS ACCOUNT 


In the allocation of the surplus disclosed by 
the valuation, £2,270,000 has been transferred 
to.the profit and loss account from the life and 
other long-term accounts. In addition £558,725 
has been transferred from the fire and accident 
imsurance accounts and interest and dividends 
totalling £378,613 have been credited. 


The directors now have pleasure in recom- 
mending to shareholders the payment of a final 
dividend for the year 1959 of 7s. 6d. per share 

i with the interim dividend of 2s. per 

paid on January 1, 1960, makes a total of 

6d. per share. This compares with a divi- 

of Ss. per share paid in each of the last 


and enthusiasm are the basis of the success of 
the Society. 
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“ mounts in % | % of Trading| ee erate belere [Ot abch ws He | in Net 
january 000s } Sales Dividend Taxation Taxation the Business Dividends 
| to Sales £0005 000s €000s 000s 

5,485 3-35 ' Tn | 

5,600 3-50 1-43 1% | 127 

5,560 5:54 1.49 

5,846 5-83 1-71 

6.4% 6-17 1-92 

7,264 5 92 1-86 

7,702 5.78 1-90 

8,016 6-13 1-82 

8.434 6-13 1-98 

9,311 59 2 


BENTALLS LIMITED AND SUBSIDIARY COMPANIES 
KINGSTON-UPON-THAMES—EALING 








~ JAS. WILLIAMSON & SON 


A JOINT VENTURE IN ROTOVINYLS 


LORD PEEL’S STATEMENT 


The twenty-ninth annual general mecting of 
Jas. Williamson & Son Limited, was held on 
April 20th at Lune Mills, Lancaster, The Right 
Honourable The Earl Peel (Chairman of the 
Company) presiding. 

The following is the statement by the chair- 
man circulated with the report and accounts for 
the year ended December 24, 1959: 


Last year I started by saying that 1958 might 
be considered to mark the end of a three-year 
period of relative recession and yet, as you will 
see from the Accounts for 1959, the net profit 
before taxation has fallen from £746,647 to 
£622,082. Four factors have mainly contributed 
to this: poor trading conditions during the first 
quarter of the year; severe price competition 
at the cheaper end of our trade; rising costs 
of manufacture ; and the changing pattern of 
business on our coated fabrics side. 


Business during the first three months of 1959 
was extremely slack, particularly in the home 
market where the hold-up of orders by trade 
buyers unwilling to take in stocks before the 
Budget on which they might lose money if pur- 
chase tax were reduced was far greater than 
usual, We always expect to lose some business 
on this account, but our experience in 1959 was 
that its impact was between two and three times 
greater than it had been during each of the three 
preceding years, I regret that the Government 
does not seem to appreciate the effect upon 
industry of changes in purchase tax. Much is 
written about stock losses on the part of retailers, 
but the effect of the hold-up on productive 
industry is no less serious. 


FLOORCOVERING TURNOVER 
AND SALES 


Printed felt base floorcovering has been for 
many years and still is a substantia] part of our 
business, We have maintained our turnover in 
1959, but severe price competition at the lower 
end of the trade has made the business less 
remunerative. 


In linoleum we have increased our sales 
despite competition from other forms of floor- 
covering. The rising cost of manufacture 
brought about by the increase in price of some 
of our raw materials and further wage increases 
during the year has, however, been absorbed 
by the industry in reduced profit margins in 
order to avoid raising prices to the consumer. 

On the coated fabric side there has over the 
past few years been a decline in sales of table 
oilcloth due to the introduction of enamelled 
and other hard surfaces especially for kitchen 
use. We are, therefore, developing table and 
counter toppings on other lines. Table oilcloth 
still meets a large demand and our turnover is 
substantial, but it is no longer the predominant 
part of our coated fabric business that it once 
was. Our sales of leathercloth, wall-covering and 
other types of coated fabric have expanded suc- 
cessfully, and the quality of our Lionide leather- 
cloth has enabled us to enter a number of new 
fields. 


THE NEW VENTURE 


You may have seen the announcements in the 
Press of our new joint venture with Sandure 
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SUSSEX 


Company of America for the marketing of 010- 


gravure printed vinyl products in this country, 
the British Commonwealth and Europe. Roto- 
vinyls, as they are called for short, are little 
known as yet in this country. In America they 
have taken a large and rapidly growing share of 
the hard surface floor-covering industry during 
the past few years. Sandura Company were the 
first to introduce them, and their products 
Sandran and Crown Vinyl made by an cxclusive 
process which provides new scope for colour and 
design, together with longer wear, are widely 
recognised for their styling and quality as leaders 
in the field. 

At the end of the Accounts you will see that 
two pages have been devoted this yedr to a 
fuller description of our products which, in 
past years, have merely been listed, 


RESULT OF YEAR’S 
WORKING 


In the Accounts, it will be observed that, 
although our profits have been reduced, the 
sum available for appropriation is greater than 
in 1958. This is brought about as follows. 
Taxation, based on profits, totals £284,722 
against {432,974 in the previous year, a fall of 
£148,252. Initial Tax Allowances on capital 


and as it has been our practice to place to 

reserve each year a sum equal to the Initial 

Tax Allowance this had the effect of releasing 

from the Initial Tax Reserve a sum of £8,000 in 

this year’s Accounts compared with an 
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LIMITED 
TOTTENHAM, LONDON, N.I7 


\ 
i and accessories, the electronic 


the Gestetner Duplicator 
Gestefax and the Gestelith office offset duplicator. It has branches 


and subsidiary ee er ree ene Se Bases OF Op i - 
oie ag ts pee ge ar East, and many countries in Europe. Extensive servicing 
facilities are available throughout the organisation. 


_ SUMMARISED CONSOLIDATED ACCOUNTS AT 30th MARCH, 1960 


Revenue Reserves and 


Future Tax 1960/61. . 
44°, Debenture Stock 1975/80 


3,539,273 
441,140 
478,610 


£7,707,148 
ee 


for the year after Taxation 
by Gestetner Limited : 
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BROWN BROTHERS LTD.) 
RECORD SALES ACHIEVED 


The sixty-third Annual General Meeting of 
Brown Brothers Ltd. was held on Apri! 13th, in. 
London, Sir Richard Yeabsiey, CBE, JP, FCA, 
the Chairman, presiding. 

The following is an extract from his circulated 
statement : 

I am pleased to report again that the sales 
of the Company and its Subsidiaries have 


profit of the Group for the year 1959 amounts to 
£1,173,313 (£1,136,397 for the previous year). 
The net profit of the Group after charging 
taxation js £453,755 (£397,791). 

Of this Group net profit £50,884 has been 
retained in the Subsidiary Companies, leaving a 
net profit for the year of £402,871 (£333,287) to 
be dealt with in the Profit and Loss Appropria- 
tion account of the parent company. 

It is recommended that £200,000 (£150,000) 
should be transferred to General Reserve. 

The Directors propose a final payment of 13 
per cent less tax on the issued Ordinary capital 
which, with the interim distribution of 4} per 
cent less tax already made, makes a total of 
17} per cent less tax for the year (15 per cent | 
less tax in respect of the year 1958). 


The unappropriated profit carried forward is 
increased by £12,257 to £377,791. 


TRADING CONDITIONS 


I have already referred to the record sales of 
the year, but in this regard it must be remem- 
bered that we have been operating in a year 
remarkable for genera] expansion in the Home 


cycle 
accessories to fall, so marked in 1958, has been 


I am glad to say that during the whole of the 
year under review sales in our Radio departments 
have continued at record levels. In the field of 
Electrical domestic appliances also we have con- 
tinued to enjoy a high level of turnover. 


Capital, will be maintained at the 1959 rate. 
The report was adopted. 
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VINE PRODUCTS 


A SUCCESSFUL YEAR 


The Thirty-fourth Annual General Meeting of 
Vine Products, Limited, will be held on May 5th 
at Surbiton, Surrey. 


j 


i 
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The following is an extract from the circulated | 
statement by the Chairman, Sir Ronald Howe, | 


CVO, MC: 


First I must say how much I appreciate the | 


shown by your Board in appointing 
me Chairman of your Company, and I am very 
glad to report an increase in the net profits, 
before tax, in 1959 of £232,599, that is, over 38 
per cent more than in 1958. In view of these 
excellent results, we propose to increase the 
dividend to 27} per cent. 


VP. Group Wine Sales.—1959 was a success- 


you will, I know, be pleased to hear that your 
Company has more than maintained its pre- 
dominant share of this total. In fact, a fifth of 
all wines consumed in this country are produced 
by your Company. 

Sales under the “ V.P.” trade mark continued 
to be the largest of any individual brand of wine 
in the United Kingdom. 

The Group’s total figure was materially 
assisted by sales of “ Cherry B,” a special cherry 
wine in small bottles, launched by BritviC in 
the Spring of 1959: this line has had a remark- 
able success and is now well established. 

British Wines sold by our Subsidiary Com- 
panies in 1959 showed an overall increase and 
sales by them of Commonwealth and Foreign 
wines and spirits continued to make progress. 

The Parent Company has now added Cyprus 
Wines to its own Commonwealth range, which 
started in 1958, and we hope that the whole 
range will become a valuable asset to your Com- 
pany’s business. 


BRITVIC—POSITION GREATLY 
STRENGTHENED 
Last year BritviC Fruit Juices maintained their 


its increasing popularity and a sister product, 
“ Blackcurrant B,” has been introduced in 
February of this year. So far the signs are 


ition i : 
the Wine Trade as a whole, has intensified and 
this could well affect profit margins in the future. 
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“Our eggs 


are in many baskets— 


a protection from 


economic zigzags”’ 


Record Profits Attained 


Mr. W. Lionel Fraser’s Review 


eietees buen ties pent wae mde enone ante an 
modesty, we consider ourselves well qualified 
from geulew to co-ordinate and 


which has been circulated with the Report and ele pone ne. owe 
Accounts for 1959:— companies, as well as judicious in our 
A question often asked me is: “ Is diversifi- supervision of them, we can surely hope that 


THOMAS TILLING LIMITED AND SUSSIDIARY COMPANIES 


: The “Earnings” 


NOTE 
the one for ten 
with the rates for 
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300 
300 
300 
300 
300 
2,500 
2,500 
2,500 
2,600 
2,600 


= 


Hf you are interested in obtaining 2 copy of the full 
The Secretary, Thomas 19 Crewe 


ELEVEN-YEAR RECORD— 1949-1959 


percentages and the dividend shown in brackets 
issue made in May, 1999, and eve thas 


Repor: and Accounts please 





write to: 
W.1. 


THOMAS TILLING LIMITED 


A FAMILY OF FIRMS 
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THE SCOTTISH UNION 
- AND NATIONAL 
INSURANCE COMPANY 
| " MOMENTOUS YEAR 


PROGRESS IN LIFE, FIRE, ACCIDENT 
AND MARINE BUSINESS 


MR JAMES A. LUMSDEN’S REVIEW 





In replying to 4 vote of thanks the Chairman, 
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The new life business (after deduc- 
tion of reassurances) was £8,931,028, an increase 


Referring to the new State Pensions Scheme 
Mr Lumsden stated that each private pension 
scheme insured with the Company, was being 
to assist employers in (reaching a 
on whether they should contract out 
tate Scheme. A joint pension Con- 
sultant service with the Norwich Union has 


il 


The net premium income in the Fire Depart- 
ment totalled £5,664,196, an increase of £49,948 
compared with 1958. Claims experience gener- 
ally in the United Kingdom was much heavier 
then for many years, and this resulted in « 


‘and the loss ratio was 56.13 per cent compared 
56 ’ 


.73 per cent in 1958. Motor business, 
except in Canada, was again unprofitable with 


a claims ratio of 60.81 per cent. The Accident 
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business to date for the Ordinary Branch had 
already exceeded the New Business received in 


HENEKEYS LIMITED 


DIVIDEND CRITICS ANSWERED 


The fortieth annual general meeting of 
Henekeys Limited was held on April 12th in 
London, Sir Bernard D. F, Docker, KBE, JP, 
(the chairman), presiding. 

The following is an extract from his circulated 
statement : 


: I am pleased to report a profit before tax of 
£172,892, an increase of £13,800, which becomes 
£16,800 after tax largely due to the lower rates 
of Income Tax and Profits Tax. I consider this 
satisfactory. 

We have not increased the Ordinary Dividend, 
and I have seen this commented on unfavourably 
im some quarters; I must remind anyone who 
may have forgotten that Shareholders received 
last year a free issue of £270,000 Second Prefer- 
ence Stock bearing 7 per cent interest,'and this 
interest is equivalent to just over 5 per cent 
increase in the Ordinary Dividend. 

Since the end of, our financial year our takings 
show a further rise over 1958/59—this increase 
is largely in the “ Off-sale” departments of our 
Head Office and Branches, and our policy of 
opening up Off-licences in all where it 
is practicable is serving us well, Such Off- 
licences have been opened during or since the 
end of the year at Camberwell, Hastings and 
Wandsworth Branches. 

We also extended our City Grill Room which 
continues as a popular luncheon room. =| 

I am glad to tell you that we have secured 
on reasonable terms, the Freehold of our 
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Account as a whole, however, produced a trading 
profit of £84,822, but with the allocation of 
50 per cent of the premiums to the provision 
for unexpired risks there was an underwriting 
loss of £45,392, which was met by a transfer 
from the Profit and Loss Account, compared 
with an underwriting loss of £82,248 in 
1958. 

The net premium income in the Marine 
department increased by £106,506 to £1,769,291 
and, as claims paid increased by only £40,159 
there was a slight improvement in the trading. 
Marine underwriting continued to be difficult 
but, with the general improvement in world 
trade resulting in an increase in the volume of 
business, the future seemed to hold out better 
prospects. No transfer was made to the Profit 
and Loss Account. 

In the Profit and Loss Account gross interest, 
dividends and rents at £517,675 showed « 
gratifying increase over the previous year. After 
charging UK and Overseas taxes amounting to 
£52,430 there was a net group profit of 
£254,868. The dividend paid on February 10, 
1960, after deduction of Income Tax. 
absorbed £147,000 and the balance of £758,614 
which is carried forward is substantially greater 
than in 1958. 


The Chairman concluded his Statement by 
thanking all members of local boards and agents 
for their support during the year, and also 
extended sincere thanks to the management, 


Twickenham Branch, the Lease of which was 
due to expire in 1972. We have also negotiated 
a further long Lease on our Hastings property. 


The report was adopted. 


APPOINTMENTS 
UNIVERSITY OF OTAGO 
Dunedin, New Zealand 
SENIOR LECTURER OR LECTURER IN STATISTICS 


Applications are invited for this position. Sala 
Souter Lecturer £1,750-£2,000; Lecturer £1,290-81.900 per 
Further particulars are available Secretar 
Association of ( niversities of the British = ih. to 
Gayton Square! London, W.C.1. of f the Registrar 
versity of Otago, Dunedin, New 
pobpolications close in New Zealand and on June 15 


THE UNIVERSITY OF HULL 


ations are invited for the 


Applic. 

Pa A i 
° . ve s 
standard in 

nad experience. salary, Seale ako 5 450—g00 


> wih FSS.U. and Fr 

-. +30. wrt 
iculars ma obtained the oo cae 
applications (five copies) should be sent aot later than May 


14, 1960. 
W. D. CRAIG. 
April 14, 1960 Registrar 


UNIVERSITY OF OTAGO 
Dunedin, New Zealand 
DONALD REID CHAIR OF ECONOMICS 


Applications are invited for the Donald Reid Char of 
Economks. The salary is £2,800 annum 


Further particulars are avi from the Secretary. 
Association of Universities ¢ the Bruth Commen }e 
Gordon Square, Logdon. C.l. or from the rat, 
University of Otago.: . New Zealand. 
ee mtess Gas te New land and London on June 15 





UNIVERSITY OF HONG KONG 


READERSHIP OR LECTURESHIP) IN 
STATIS | 


Agios are invited for the above-mentioned post 
shou 
needed 


Expeitriate staff and their families are with furnished 
accommodation et a reasonable end with first-class 
sea passages on first leaves. 

particulars as the method of 

should be obtained from the . Associa 
oa of a 2 oe See 4% Gordon 
Applications <lose, in Hong Kong and London. on 
May 31. 1960 








Sy 
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15,353 
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089 
479 
221 
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1959 
508,509 
112,893 

33,138 

7,100 
73,116 
31,53! 
41,585 


86 
618.469 660,221 
t After revaluation. 


9,952 
12 


1957 
462,888 
000 
485 
958 
55,135 
328 
807 
692 
11,221 


1956 

435,319 
904 
459 
147 
122 
765 

57 
4.879 
10.099 
8,225 

10 

786 
256 
396 
143,045 
186,465 
33,709 
21,200 
24,432 
70,545 
479,3% 


(£°000s) 
1958 
411,018 
866 
380 
$33 
579 
900 
679 
873 
840 
8,168 
10 
996 
‘172 
226 
142,046 
167,263 
337709 
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27.535 
70.159 
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ORDINARY 
STOCKS 
| 
' F000 ; | i ' j 
41/3 37/- ie e| ir @ Assoc. British Foods. $/- - 37 /- 2430 «(2 j USCELLANEOUS be 
105/- 35/10; | 2 ¢| § @! Bovrii Deld......... ci 101/39 100/- | 400 2 | SS, HS “ . 2% sane. eee; | 2 mS BE 
s/t, 14/3 | 1g'se 2" Brooke Bond ‘B’....5/- | 14/7', 14/6 35204 ~* | ys 10 b| 16 @ | SeechamGroup....S/- | 43/%, | 44/1") | 3.98 ; 
30/7', 25/10", oe ec! Home & Colonial. . 10/- 27/10, 77/10, 3-59 2 35/- 2/9 at ée@ Boot Pure Drug... 5/- | 3346 ty, ie an | 2 . 
sree | te | Eat! Pee Tea...) tie | 1d ae eT ae ee L$ be | Sreh Mach... d) 4-4/3 | ee | 
es/6 7 96d Se . Lyons ‘A®......... c 78/3 77% 3« ty 7% 79/6 4 4e¢ 10 b| British Oxygen o £1 | ey7- ign! >: 
2/3 | 28/9 S*e ib Ranke. 10/~ | 26/4, 26/9 | 467) =e Diino, 10/6 | 18 ¢| 6 ©} Seitch Ropes....... wis ne oe) oe 
“eo 2/6 Rie 7'y | Spillers... .. 2.2.55. | 4/- “ee | 393 3 ne “ns S 61 S$ @| Gels Mes........ 10/- | /- “9 3-0 3 3 
62/- S86 | 3 @, 9% Bb Tare& Lyle chi see js | 410) eS Se | lta) 6 S| Gomemer A’ ‘-| 97) | 3 | hee | 
17/3 «18/3 Se TIN hing eda wage - 16/7, 16/7, | 3-01°*. ... $7/- 1b: 7 «| Glew . @s= | 62/6 1” oh 
ne of €  *5%<e | Brit. Amer. Tobac..10/- 60/9 = 61/7", | 5-390 || 2% 334 30 9 b Marre, & Cros Geld. £1 | 54/6 | $4/- 44D 
41/3 7/e | 1Nyb 3',¢ | Gallaher.......... 10/- B/7, 39/3 424 =\2 4/6 4/- Se @ b | Meovr ‘A’ ........ 5/- | 45/0 45/-4 5-00 toe 
77/6 | 63% 8,0 4 bd imperial Tobacco . ...£! p~ “4/3 70 % 33 /- S$ @ 12%b Se $/~ | 24/- 4A 3-6) ' 2 
| | ESURANCE ! | 7/6 8662/3 4 @ 6 & Iner.Comp.& Tab...<! 66/3 65/9 304 | 2% 
19S/- 1861/3 145 @ 150 b Britannic S/~- 185/- 1804/3 42 | = S0/- 10 ©. tie Canning....€) | 30/7  30/- 43% °2 
68/6 54/3 | 20 @ |) «25 b&b | Commercial Union /- a 369 Be  %/6 10 b 6 @ PowsllDuliryn....10/- 27/3 BP 598 2% 
ti, Pig | 1S Bb 12tge@ Employers’ 4 103, 3-68"* 7/10, 22/6 Se 0b Renis ...... /- | 23/@, 2/i, 3-24 3 
14, 1246 t32-3Se 448 tre gone 9 tow U.. ‘are 1» iP, 20 14/10, 12/9 5S ¢ 6 ¢ Rank Organisation ..5/- 13/9 3/9 36 
je ' 7/8 | 1S 0: 30 b General Accident...$/- 78/9 - 82/6 | 2-73 4/2 9/6 | 124d) OS Seonead S- 2 36 | 2-99" 2 
106/3 91/- | 30 @| 4 b Guardian......... S/- 103/1', 106/3 | 3-29 33/3 26/6 | Oc! 2 ¢ Sears'A........... S/-|33/- | 33/- 2% 
9 ' @e 180 db inod & Sesena. 5/- | 18%, 18 26 23/6 19/- T'4a 9, Thomas Tilling ..... 4/- nse 2/294 2, 
145/- 95. 10 b| § @ | Northern........... 1 '100/- 100/- | 3-70** 114/10", 101/9 5 1S b Turner & Newall....£1 105/- 105/23 | 3-60 2, 
172/6 132% | #20 @ $60 b Peari.......... ..S/= 1466/3 14673 447 52/6  129/- 8 o 147d Unilever .......... fh i47/— 1S2/- | 29 My 
1715, 1S%6 «T1622 FBI; Prudential ‘A’ ...... 4/-| 17° 17's" | 3-50 14/3 we 0-4 ¢ Dige Uniced Gian .. 5/- | 13/3 13/3 3n 2 
itS/- “4/9 10 6 Se i Royal Exchange ..... ci 102/64 02/6 3.12°* S10, 41/6 | re tHe United Motasses - . .10/~ 1/6 2/- | 50 1, 
| _ MOTORS @ AIRCRAFT | SHIPPING 
67/\'. | 58/9 S ol ab Pi Misise ss ccsee 1' 59/6 "30/9 | 426 2% * 7 : " 
24/0, 19/3% | 1246 File British Motor .....8/-| 20/4, 20/1, | 497 1a oe ice | Bt es Ser es 82 tie 
13/9 W/- S,¢ | $2tab | Ford Mhesor........ 41 | 9/9, tote | 24 Sa Lane | 25/- | 10 c| Nil @| GrencnRawetek .....69| 28/— | 36/- | | 
So/- | 3O/- 1) IMac | 20 €  fpauerCar'A’ ......5/- | /e) = S1/2 | 19S Ma soe 41/9 | 10 | tO c| Furnes Wichy......€1/ 4/6 | 43/6 | 4-40 | 21 
Tarn, | ate | tS) BS S| eee eee... ioe |e | ee 25/6 17/9 | 10 b| 10 @ London & Overseas 5/- 18/3 | i@/- | $36 | 3° 
12/39 9/3 ©, 12 ¢  RootesMotors'A’...4/- 10/9 = 10/84 | 4-49 SS/- 39/7) | 3 «| 8 b PRODeld £1 39/7, 46 | oO | I 
Be tele | aie) 8S eee ee ie ee | ae 22 | aa flee’ | dre] tre! Reardon Seid --..10/-| t5/-" | te | ise |... 
Ba | Sab) Bus Semel Aarepane. | 10/3") tere | Fee ta Late jase | $e) Stel Reine a [ase [ae | om | a 
38/- —- 29/10", 13 bo 3-60 Dowty Group ai \o/- Mis si 2% 3, svesi 
/- v/- a 7 b wher 2 - ' } ' 
Oi; Be tnt hye Kelehorenn” lar ws [Sh fl Be | os) gk cme. a ee la | gil g 
28/- 2/3 3';@ 112;5 Dunlop Rubber 10/— | 25/S'4 25/9 5 83 2 2 6/- oe 3. Sein ees ‘Alias a9 Hi 2 
74/6 72/1", 10 b he — ci | 72/1',* 72/6" 3.4 3 0/7, | 4/- an & & | teehitee......0 a9 a) sas | _ 
4S/'') %/- 9 ei 2 6b ewmed Sceel.......5/~ | 36/3 %6/- 4:17 3 3/9 ay ae 6'ab | Sect Co. of Wales. £1 | 44/- ay 1a|» 
48/6 0/- @yc¢ 10 ¢ Triplex Holdings ..10/- | 46/-) 46/48 216. 3% - |@72 3) 8b! Stowers & Lives. 1140/3 w/e | 454 | Bt 
76/7", | 8/- 4 @| Mb Summers.......41/ 73/9 | T/- | 247 | 24 
rT n 20 2, 70 b Anglo-American...10/-| 7%* q* | 5-7 | 1% | 86/4, 74/9 4 | 10 Bb) Unieed Seoct ........48; 79/3 | 7776 | 3-07 | 3 
9 iA 6'4@ | 18% 6 Consolid. Gold Fields.€1 | 65/6 66/- | 7-58 | 2 [18/6 105/7', | 10 @| 1S b| Whitehead .... ai iz/- a | 4) 2 
145/- 8/9 |§ 10 @ 2 & General Mining ..... ti 92/6 100/- 7-00 2 ' | 
‘9 53/9 | 4 @ 110 & | Union Corporation 2/6 $5/- 5s/9 673 2 ! 
25/10) 19/7! | 50 b| 45 @ Daggafontein....... S/- | 19/10", 2/1 | 23-60 | | | 83/- = $5/- $35} 4 
191/3  125/— | 90 b| 70 @ Free Scate Geduid.. 5/- 132/6" 135/-" | $-93 1, | 37/6 32/6 5-52] 8 
66/3, (49/9 | 35 b) 35 @ | Hartebeentontein.i0/- | Si/- | 50/6 | 13-06 | 2 | 4/- = 28/1", (és | 
80/4', 52/6 @ b SO a President Brand ....5/- | 55/-* 55/-* 1000 2 59/6 oe 
187/6  126/3 100 8D @ ©Wemern Holdings...5/- 127/6* (28/9 | 699 | 1% 133/68 27/- | $2i 4 
6 20/- el ve | Winkethaak....... 10/- | M/- jy |... | ... /3 | 19/- | 308 |... 
19/6 876 | 10 30 b Chartered ........ 15/- | 79/6 | 7/8 752 ' 2 | 13/0, 12/- $93 | ii, 
93/9 48/9 | 37d 20 @  Rhod. Angio-Amer. 10/~ | 69/4, | 48 | oder i, | re | 9/3 $3 | 2, 
16/4", 12/3 4'4@) Ihe Rhod. Selection Tst..5/- | 12/10!, 3/8 | @23 2 7/9 | 6 SOP 2, 
G10, 6/9 | Biss Thigb Roan Antelope ..... S/-| T= | 74h 1% |e | Re Sor | 
48/3 31/6 | 22446) 15 @ Soosute Gans: -10/~ | 32/- m3 1 4t-63 ) tL erat, | 60/3 407" 2 
78/6 = 68/6 | 10 bd) big@ Consolidated Zinc ...£1 | 75/- | 75/9 | 4:29 | 1% | 24/9 | 19/- ao | yy 
/- 135/- 100 @ 180 b& De Beers Ded. Reg. 5/- 138/6 141/10) 8-81 2 
i'y $I7S'2 | $2:60c | $3-00c | internat. Nickel ..n.pv. $191 $194, | 2-74 | 2 
ws 10/7, | S$ @| ® b LondonTin........ 4/-| Ui/ity | 10/10", 9-20 i 
sy. w/e j » ¢| 2 ¢ | Ble Tinto Sdibs sents er | Ee +e | i%0 $4 ae Uhre 20,0 | Mmren Tree “Se i‘ we $3/t'3 308 te 
@ ¢) ' a - i ° - a <4 Defd. anaes =) 2 i 
noe, en mt | ae | 19/6 | 14/3 | 10 | 10 €| Cable h Wicelem ..-9/- | 15/2 18/6 | 328 | iM 
67/6 $2/- 330 $7',b | British Petroleum....£1 | S6/- | SS/- | 643 | % a | Se} &s Say Conere Prope”. 8/- is/6 | 55/3 aes i” 
9/6 | 44/3 b) 42,6 | Burmah Olt... aies (en (se |] Ss Bs 1 tl 8 3) Secor. 4 4 ert 
Ci7\o | Clay | Tre | 104 | Koval uch 20M. | laity City | 345 | 2 1 TE | 7D | logs | secaes | Hudeon's Bor £i | 4° Or |said 
‘Sa fae. | eee ae Sle Meo | $28) 3 bah, a | 4b] 2 6 | Lend Securitas... 10/- | 29/° | 29 | 226 | 1 
“/- sia sb Yt | nace ‘ee M3 | 84/3 ais | ®, | er " 440 | 4%¢0 | Ldn, Cay. Freehid. 10/~ | 23/4", | 23/1) | 3-40 | I 
PAPER & TEA & RUBBER 
15/64 13/- Tb} $ @ | Daily Mirror 'A’...:5/- | 13/9 | 13/10',| 4:50 | 2% | 0/6 | 3a "2@ | $124, b | Cons. Ten @ Lands...£)/ 40/3 | 0/2 | 12-17 | 1 
T/- | Hy 1246) § @| OdhamsPres ..... M/- | 5-15 3 [Be | 26/- 7b! $3 fehe Arwen... ishiow 1-36 | iM 
“/- | 8b! 4 ©. WH. Smith & Son AGI | 59/- 1596 | 403 3 | ee | 16/9 6| 3 e Ble .......68 | 17/- w/e LS | 
a ~ : @| 10 & | Bowater Paper ...... 7W3/- | 4b | Be | 3/4, 7? 4 a) 12 © | Grand Cont. inven. .2/- 2-19 | 1% 
o/- | 78 b) $e Alber E Reed 00.041 | sayy | $56 $08 I | 9/1 | 7/04) 18 «| Bb | London Adee ...-.2/-| 7/108 Tos 12-70 | 2% 
/' & 3 a Spicers............. - | ' | © ¢ | Uniced Serdang... .. F ose ase 
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Industrial Profits and Assets 


‘The tables below continue the analysis sheets and profit and loss accounts which oduced 
7 koma dione ue. Bp woe ono pbienhes hep ag oop > 


Comparative analysis of 413 profit and loss accounts published January - March, 1960 (£°000) 
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* This group inciudes canals and docks. entertainment, finance and land, hotels and restaurants and warehousing. 
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Comparative analysis of 413 balance sheets published January - March, 1960 (£°000) 
No. of Companies | (17) 4) (22) a) a Qt) (53) (22) 
Year Previous| Lau [Previous| Latest Previous Laue (Previous| Lases Prewous| Latent [Previous Laten | | hates | Previous Latest 
NE NE our. anasto h nee 08.34) 95.936 | 23,496 | 25.099 12-385 110,953 | 937 ‘TIDAMS | 148,487 | 160,466 | 28.464 | 3087S 70,337 | 736475 €23,199 
Trade investments .......26 665.00 ce0e: 644 | | $48 381 | 3,579 | 12 | 22,909 | 27.967 1 93 2035; | | 1st 
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Sapa BED aokesedecckseiess ound 2S | 215 12,017 11,008 | 54,830) 524670) 10,93 1 i } 16.176 | 1700 | 65219 0. 3.215 334 
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BANK OF ENGLAND RETURNS 
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Abridged ! Particulars 


E. Alec Colman Investments 
Limited 
(Incorporated under the Companies Act, 1948) 


SHARE CAPITAL 
Issued and 
Authorised Fully Paid 


£1,000,000 in 5,000,000 Ordinary Shares of 4s. each £400,000 


ELECTRIC AND GENERAL INDUSTRIAL TRUSTS 
LIMITED 


OFFER FOR SALE 
500,000 Ordinary Shares of 4/- each fully paid at 12/- per 
Share payable in full on application 


Lists will Open and Close on Tuesday, 26th April, 1960. 
The Offer for Sale shows (inter alia) that: — 


1. The Company was incorporated in 1960 by E. Alec 
Colman with a view to consolidating some of his property 
interests and of acquiring additional property interests. The 
Company with its wholly owned subsidiaries owns freehold 
and leasehold properties in and around London, which are 
valued at £1,593,550, of which £964,700 is represented by 
freeholds and £628,850 by leascholds. 


2..In addition to Maisonettes, Shops and Offices, the Sub- 
sidiaries own 424 flats, the great majority of which are of 
modern construction; 9 per cent. are let on controlled tenan- 
cies; 17 per cent. have leases with less than 12 months to run; a 
further 49 per cent. have leases with less than 3 years to 
run; a further 20 per cent. have leases with less than 5 years 
to run, and the remaining 5 per cent. with over 5 years to run. 
It is estimated that the net income over the period of 
the next 3 years, when present tenancies fall in, will increase 
by at least £30,000 per annum. 


3. On the basis of a net profit of £84,000, subject to taka- 
tion, it would be the Directors’ intention to pay an interim 
dividend of 5 per cent. less tax in. November, 1960, and to 
recommend a final dividend of 10 per cent. (15 per cent. in 
all) less tax in June, 1961, on the £400,000 issued Ordinary 
Share Capital in respect of the period ending 30th April, 
1961, which would give a yield of 5 per cent. at the offer 
price of 12s. per share. 


Copies of the full Offer for Sale (on the terms of which alone 
Applications will be considered) and Forms of Application 
can be obtained from:— 

NATIONAL PROVINCIAL BANK LIMITED 
New Issue Department, P.O. Box 71, 22, Old Broad Street, 
London, E.C.2, and Branches. 

ROWE, SWANN & CO. 

Augustine House, Austin Friars, London, E.C.2. 
SMITH, KEEN, BARNETT & SON 
Prudential Buildings, St. Philip's Place, Birmingham, 3. 
THE REGISTERED OFFICE OF THE COMPANY 
5, Hyde Park Gate, London, S.W.7 
or from 


ELECTRIC AND GENERAL INDUSTRIAL TRUSTS LIMITED 


8, Cleveland Row, St. James's, London, $.W.1. 











The Finest Service 


for 
All-Classes of Insurance 


Representation throughout 
the United Kingdom 
the British Commonwealth and 
elsewhere abroad 





The Company undertakes the duties of 


Executor and Trustee 


ALLIANCE ASSURANCE 


COMPANY LIMITED 


... there’s an able branch manager at the bank we use. 
And behind him is a district head office which has a 
finger on all our local problems, as well as on the broader 
issues of the outside world. So we are very well served 
at both branch and head office levels . . . 


our bank’s Martins 







od Martins Banh Lanited Head Office: 4 Water Street, Lewerpool 2 
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larly inspects machinery—your machinery. The in- 
spection and protection of boilers and cranes, lifts 
and hoists is what Vuican provide. it is a special- 
ist's job. Vulcan are the specialists. That's why 
insurance brokers know that safety first is Vulcan 
first. 


Vulcan are siidabiate 


May we send you FREE ‘Vulcan'—a journal 
for ali users of plant and machinery, with 
reports of accidents and safety hints. Write 
te Dept. 17. 


THE VULCAN BOILER 
& GENERAL INSURANCE CO. LTD. 


67 KING STREET, MANCHESTER 2 
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Taz in alt cases paid by the Society. 

Please send for “Savings"' Booklet ref.R6 


SUCEIEULE TEMPERANCE PERMANENT 


BUILDING SOCIETY 
t ‘ : y 6 Z ad (Member of the Butiding Societies Association) 


2235227, REGENT STREET. LONDON, W.t. PHONE: REGENT 7282 
Branches throughout the country ’ 


thre You ‘Faerested te Japan? 


The Bank of Tokyo 
can do for you. 


vx LONDON OFFICE + 
Northgate House, 20/24 
Moorgate, London, E.C.2, Engiand. 


vx OVERSEAS OFFICES xx 
New York, San Francisco, Rie de janeiro, Sao Paule, Buenos Aires, London, 
Hambiyrg, Dusseldorf, Alexandria, Karachi, Bombay, Calcutta, Vientiane, 
Kuala Lumpur, Singapore, aeons Kong and 15' Representative Offices in 
Other Countries. 


vr DOMESTIC OFFICES +; 
Tekyo, Yokohama, Nagoya, Osaka, Kobe and other Main Cities in 
fapan. 


Just call on us at 


THE BANK OF TOKYO, LTD. 
Head Office: MINGMBASHI, TOKYO, JAPAN 
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APPOINTMENTS 





ASSISTANT TO MARKET INVESTIGATOR 


A University Graduate (preferably Economics) who has recently qualified, is 
required for a responsible position in the Sales Department 
The work entails imaginative and detailed study of trends in the motor industry, 


home and overseas; the preparation of short and long term sales forecasts together 
with an analysis of the markets for the Company's products. 


The Company is engaged primarily on the design and manufacture of Disc and 
Drum Brakes and Suspension Systems for road vehicles and tractors. 


The applicant concerned must be prepared to travel in the United Kingdom and 


Write, giving details of experience and qualifications, to Personnel Manager, 
Gitling Limited, Kings Road, Tyseley, Birmingham, 11. 


| 
sae 


NEW ZEALAND INSTITUTE OF 
ECONOMIC RESEARCH INC. 


SENIOR RESEARCH OFFICER 
AND RESEARCH OFFICERS 


Applications are invited for the following positions 


Senior Research OMficer. 
Research Officers. 


COMPUTER PROGRAMMER 


The United Africa Co. Lid. requires a Computer Pro- 
grammer at its Head Office in London. Candidates 
must have had previews caperience im programming 
work and @ methematical degree of accountancy 
qualification. Initial salary not less than £1,250 
anpum and cxcclicat prospects of advancement. 


#33 


GLAMORGAN EDUCATION 
COMMITTEE 


GLAMORGAN COLLEGE OF 
TECHNOLOGY, TRE OREST 


CEPARTMENT OF ©O LACE AND 
ADMINISTRATIO 


SANDWICH COURSE iOR THE DIPLOMA 
IN MANAGEMENT STUDIES 


“British Insunte of Management and Ministry of Education 
Sc& sme) 


cations are invited for the Sandw ourse com- 
ati a 2nd May. 1900. = 4 7 


ourse consists of two periods of 

Coffene. cach of iweive weets' duration. 
of approximately nine 

amagcrial work 
Minimum age for eotry—-24 years 

Tuition fee~-i8 for cach period of attendance at the College 


ination f and 
pS" =. onms eo jrae particulars oMainable from 


arts. 
EMLYN STEPHENS. 
Director of Le darn 
Camis Hal. 
ara 


UNIVERSITY OF DURHAM 
KING'S COLLEGE. NEWCASTLE UPON TYNE. 1 


DEPARTMENT OF SOCIAL STUDIES 


| 
| 
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FACTORY MANAGEMENT EXECUTIVE 
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Administrative Manager. Uniesd Africa House, ' The Coutcil of King’s College invite applications IBADAN, NIGERIA 
P.O. Box |. Blackfriars Road, SE.) oe ne ied ne deees. Cantduies should be for 
/ The commencing salary will be determined at 
| | oa ee cease 5 620-5) -20 Gee) 8 675—-61.058 ie 
__ | €cefdance with the ae ST aE 
TOCKBROKERS have a vacancy io Rescarch Department - er he: Family Allowance and F 5.8 
| Si ior's' yount man or woman aged 22-30. eth Professional | Ste payable. The successial applicant will be 
] ar ations o informed micres i | Ose Se oe Sate te 
; investment company asctounts. Starting copies ef application. together with ihe 
Gam 61.200 ereeeling 50 ses cad Cpe | ees be ene een le es tt 
| aes a Bree & Co. "Pimms Heh. | Reshtrar ) Collese from whom further 
Austin Friars, E.C.2 | may be 
| SUBSCRIPTIONS TO THE ECONOMIST —= Annual Postal Subscription by ordina 
ee — 
Auscrabie 410 & Ghana ......... oo & & gf ae 
| Canada a 2ser cs || Gibramar, Matta 3 Os ae sas; see 
' Ceylon ..... oo _- Hongkong ..... a @ Is Lebanon ... 
China...... £10 és | ~ b : Seller bs aecanes’  O O Malaya..... . 
East Africa Oo & OW + indenesia ...... oOo a “ss Zesiand 
Egypt ...... a Ss - ‘van, lwaq ..... a tS — | Wigeria....... 
Evrope........ A _ rae ........ (7? Ss —_— } Pakistan 
* Normally 24 48 hours slower than Airmai! 
SOME PRINCIPAL OVERSEAS ' AGENTS : AUSTRALIA: John Hinton & , Rue de Emir, Bech. Scie. MALAYA+s Mess. Marican @ Sons, Subscription Dept. 74 
Co., 50 Miller Street. Sydney. New South Wales. BELGIUM; W. H. Smith & Son, 7) Boulevard Orchard Road, Singapore. 9. NEW ZEALAND: Gordon & Gatch (42), Lid.. P.O. Box 984, 75 
’ Adolphe Max, Brussc. BRAZIL: J. de Croze, Rue Mexico 76. a/1110. Rie de Janciro Anza Avenue, Auckland; Gordon and Gouch (NZ), Led.. 32 Waring-Taytor Street, Weilington, 
CANADA: Wm. Dawson Subscription Service, 537 Mount Pleasant Road. Torome 7. Ontario. NIGERIA: Atios Nigeria Led. Ce aetiies ee ae ee ae 
CEYLON : The Lake Howe Bookshop, 100 Parsons Road, Fort. Colomto. DENMARK: Eimer Litteraturtjonsste. P.O. Box 115 Oslo. PF. AN: American Commercial inc. Elphinstone 
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.O. Box Seana. sheen ee ee? 
Merjan Building, Southgate, Baghdad. ISRAEL: Weiss’ Subscriptions. 22 Allenby Road, Tel Aviv. New York 22. N.Y.: The Economist. Netionst Pres Sulldias, Washington 4, + Natlenst 
ITALY: Messaggerie Italiano, Vie Lomazeo 52. Milan 12. JAPAN: Maruzen & Co.. P.O. Bos | Pubtications Co. 4055 Wishire Bivd.. Los Angeles 5. Callforsian, VENEZUELA: Dieribuldors 
605, Tokyo Central. JORDAN : Joseph 1. Gahous & Co.. P.O. Box 46. Amman. KENYA: Bont Sentiago CA Quinta Oasis, Segunde Transversal Norte. Urbanimcion Quacaipuro. Apartade, 
African Standard: P.O. Box 30080. Nairobi. LEBANON : Librairies Antoine. A. Naufal & Fréres. 





nes 


Bowaters -# 


There is a vacancy within the new Common Market subsidiary, Bowater Europe 
S.A. for a SENIOR ACCOUNTANT, ultimately to take overall responsibility for 
accounting control in that group of Companies, and to be resident either in Brussels 
or Paris. 

Applications are invited from Chartered Accountants, aged 30 to 40 years, with 
a sound knowledge of standard costing and budgetary control techniques, who are 
experienced in multi-unit operation. An ability to speak French fluently is essential, 
and a further European language would be an advantage. 


Please write, in strict confidence, giving full details of education, qualifications and 
experience, present salary and age, to the Chief Personnel Officer, The Bowater Paper 
Corporation Limited, Bowater House, Knightsbridge, London, S.W.1. 


GENERAL MANAGER (PLASTICS) 


An expanding Plastics Company in the West Country, manufacturing a range of re- 
inforced plastic products is seeking a General Manager, The man appointed will 
assume overall direction of the design, production and commercial/sales functions and 
will report direct to the Board. Candidates must have had senior executive experi- 
ence im the plastics industry and should preferably have an engineering background. 
Terms of employment are excellent and a salary commensurate with the senior and 
developing nature of the post will be paid. Please apply to Box 1315. 
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ROYAL ARSENAL CO-OPERATIVE SOCIETY LIMITED 
APPOINTMENT OF SECRETARY 


For r of health the present Secretary will be retiring in October next. The General Commitee 
of the Society invites applications for consideration when the selection of his successor is made. 
The Society has 370.000 
capital is 
per annum. Management is vested in « 
appointed by rule by a Geucral Meeting of 
personality and leadership and the ability to advise on constitutional and icaal 
and om financial policy. Candidates mypst be fully qualiticd and experienced in Accountancy, 
Tesation and Secretarial Practice. Ibere is a@ large office stall at headquarters and in branch offices. 
* Trading departments are the tesponsibility of the General Manager. 


The commencing salary will be £3,000 per annum, and the Secretary must be a contributing member of 
the Officers’ Retirement Fund (The Superannuation transter clause is not applicadic). 


mast be sent to the SECRETARY. ROYAL ARSENAL CO-OPERATIVE SOCIETY. LTD.. 
147 Swiss STREET. WOOLWICH, LONDON, 5S.E.18, before Saturday. May 7th. The envelope must be 
eadersea ~“ " 


Canvassing of members of the Commitice in connection with this appointment will be a disqualification. 


The application must contain full particulars of personal details. education and training. employment and 
epecintments held. Any other rcicvant details of Co-operative background, public work or special undertaking, 
may be included. 


Short lMeted candidates oterviewed the General Commitice at Woolwich on Tuesday, May 17th. 
A yt Fy yA to the General Mecting on June ist. The 
new Secretary will be required to assume his dutics on August 2nd. 
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LCC COLLEGE FOR DISTRIBUTIVE TRADES | 


HEAD OF DEPARTMENT OF ADVERTISING required, July 1st or as soon 
after as possible, with appropriate qualifications and experience; a new appointment in 
an expanding ficld with much scope for development; limited amount of consultancy 
work encouraged. Burnham (F.E.) Salary Scale (Grade II; men) £1,600 x £50 wo 
£1,800 plus London allowance £38 or £51. Slightly lower scale for women until 1961. 


Application forms from Secretary at College, 107 Charing Cross Road, W.C.2, to 
be returned by May 9th. (944.) 





CITY OF PORTSMOUTH AORICULTURAL ECONOMISTS. one main 
for 





accounting and preparation of 
= horticutturs| management work. Men's 
— orn scales: (main grade) £1,233-41.460. ( Assintent) 
Men: £1,370 = £35—41 550. £655-41.3 Starting salary above minimum in both 
Womee £1,100 x £28—i. ( . . Cie cammission. 


. ‘ Tee leet 
SECRETARIES FOR DIRECTORS 





vacuum 
creams. 
Ts the obtainable through 
Cai High Hoorn Loogen WCE en THORNHILL AGENCY 
oo FLAT LTD., 175 Piccadilly, HYD 2545. infiaite 3s Street, Wi. HYD 12892284 
: = eT , by KEM — 
. st a“ ourtesy 
: PUBLIC LECTURE Ate! Listy Galery New War. 
ure ? Sea British ECOND-HAND BOOKS. The Economists’ Bookshop. 
Economy: A F wall Ge tee by al camend 11-12 Clements’ Inn . W.C.2, writes you 
Malinvaud of the a to submit lists of books on History and Social 
ee am ee. eet sv Sciences. you may wish to sell excheded ). 
‘Allen ; che Chae, ADAISRION wins. ONLY THE LONELY—But who's lonely today. watching 
our he . yrv- NG AY LE ed 
Cd Sherry to the fleeting hours. 
THE ROYAL BANK OF CANADA TY iS YOUR LIFE when you project your colour slides 
‘ DIVE NO. 291 of your children with the Lettz Pradovit F with armchetr 
NOTICE 1S HEREBY GIVEN that © DIVIDEND of $2} ee. SP te eres een bes. tis Comme 
gents per share upon the paid-up capital mock of this Bask People. jew Bond Sirect. Londun. 
has been declared for current cr and w he Comoe PACIFIC RAILWAY COMPANY ‘incor. 
PAYABLE at the Bank and its on aod after ist ia © wuh ¥). ONTARIO & 
June. 1960 to of record at close of Dusiness | RA AY C¢ AN S$ PER CENT 
on ah 960. New shares not ed paid for by Mah URE x 6 CENT COMMON STOCK 
April, 1960, will rank for the said dividend In preparation for the payment of the hall-yeerly imerest 
te the extent of payments made on of before that date able on June ist nest. the Debenture Stock Transfer 
on satd shares Ss will be closed on May ind and will be on 
By Créer of the Board. Jane Ind. The half-yearly interest on the Common Stock will 
E. McL AUGHLIN eee oe ist to holders of on May Ind. F 
General Manager TREMAYNE, y Secretary. & Waterloo Place, Pall Mail. 
April 20. 1960 London, $.W.1 April 14, 1 ; 


EDUCATION AND COURSES 
EC RETARIAL TRAINING. especially tor university EXPERT POSTAL TUITION 


stadvates and older students, six-month and i 


























Sree reenter 


For other appeintmonts ree pages FM) and Mi 
UNIVERSITY OF BIRMINGHAM 


FACULTY OF COMMERCE AND SOCIAL SCIENCE 
Applications arc invited for the newly eatadlinhed Chair of 


O Apelicotane "4 comres). wah of 
Ti oe eS 


_ MORTGAGE Loans 


| CITY OF ROCHESTER 


MORTGAGE LOANS 
5A% Trustee Security. 
Mintmum £100. 
Apely: City Treasurer, 
221 Maidstone Read. 
Rochester, Gent, 


LEND TO 


SOMERSET COUNTY COUNCIL 


54% “oo 


Particulars from County Treasurer 
‘L.22), Cowety Mell, Teunton. 
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STOCKTON CORPORATION MORTGAGES 


24% 


Aoply: BOROUGH TREASURER (HD. 
Tews Hell. Stockton-on-Tees. Tel. 67108 


paid on leans for 
2-5 years 


LEND YOUR MONEY TO THE 


CITY OF MANCHESTER 





i4-ecek courses.-Write Organising Secretary. Davies's, 158 for Exeminations—University. Law. Accountancy, Costing, 
Holland Park Avenue, W.11. PARK 4654 is | Seecetaniel, San Service. a eprenet. oe. ee | Mort Se —_ sod 
Socuaaan a hcman tone tea. 1 oa Se. oe ” = ics oe eee | 54I% Upwards 
Present Day “ will be deltvered by Professor W. Letwin “4 a a ve ’ ‘aD. | 
(Meacsachusetts lactitate of Technology) at $ p.m. ca April 28 or subjects m which intcrested. to the Secretary » ; for 3-10 Years 
ot ine London School of Econom and Tania Face, | METROPOLITAN COLLEGE, ST. ALBANS ; : 
WITHOUT TICKET. James Hendetson. Academic Remstrar. | or call at 30 Queeo Victoria Street. London. EC 4. “Wenchener 2. Ya CEN Te ee 
iaecicgimnedjasdRilinchestigoete enicgne edatidhssnecaiaeng ———— ; 
[ i BOROUGH OF SWINDON 
| CITY OF PORTSMOUTH . 
TRUSTEE REPAYMENT 
| COLLEGE OF TECHNOLOGY | secunrrms 54% ON DEATH, 
3-15 YEARS if REQUIRED 
(Repertmans of » | Special terms for loans gn short sotice. or of £10,000 and over 
Details; Borough Treasurer <B), Cwie Ofleus, Swindon, Wilts 
Applications are ua ped for 15 additional places in each of the following Full-Time VERE Ss COUNTY Geneunel eo bee 
Courses, commencing September, 1960: 
54% MORTGAGE 
, LOANS 
B.Sc. (Econ.) Lond. : 
Three for students wishing to offer Government, or 1 ‘ind 2 70 5 YEARS TRUSTER SECURITIES 
-year course ; , : —— ndustry Particulars from. Department E 
Trade or Accountancy or International Economics as special subject. | musi aaah Mises eek ei, 
B.A. (General) Lond. Invest. IN : 
Three-year course (Economics, Law and History). Candidates must have satisfied CITY OF COVENTRY 
London University Faculty of Arts requirements, 5 1% MORTGAGE LOANS 
Prospectus and forms of application may be obtained from The Registrar, College of FOR 3 tw 10 YEARS 
Portsmouth. Spectat of £0200 ond 
Technology, Please quote reference EB. a eeaa meetiens poet 
¥ se eet ee NS aie tee NER nic Ea’ Oe Ras ah sacs ' City Treasurer >, Council Mouse, 
Registered a5 a Newspaper fetenteed ft, Secned, Ss | My Chee ee a. Primed ip ie ty &. Sap eS eis So4 Dene oy The Kconomia 














~--- andthe Australia runt 


Ice cold realism, deep freeze protection, they’re taking 
abroad the guarantee of perfect refrigeration for the long journey there and back. 
Any other healthy reason for selecting ISCEON 12? 
Yes. It’s non-inflammable, non-combustible, non-irritant 
and non-toxic, with the highest degree of purity. 
All vital factors, all valid reasons for selecting 
ISCEON 12 for refrigeration ships. 





CONSOLIDATED zine CORPORATION (SALES) LIMITED, LONDON, w.t 
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